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THE MONEY MARKET. 


Tue Ministerial crisis has not produced even a ripple 
of excitement in the money market. It has rather 
tended to increase stagnation, because it has precipitated 
the political strife which might have been deferred until 
the autumn, and thus placed an additional impediment 
in the way of a trade recovery. There is thus the more 
reason for believing that money will continue exceptionally 
cheap for some time to come, a belief which is strengthened 
when we have regard not only to the,conspicuous strength 
of the Bank of England, but also to the accumulation of 
gold both in Paris and New York. 


Now that the Budget of Mr Childers has been disposed 
of, those interested in the future of the money market 
would do well to consider what is to take its place. If the 
Conservatives should, with more courage than discretion, 
take office, what is their fiscal policy likely to be? It 
clearly must, at best, be a makeshift policy. Even if there 
were the desire to effect large changes, there is no time to 
introduce and carry through the necessary measures, 
And we strongly suspect that a Conservative Government 
would not be inclined to touch the thorny question of 
taxation if it could aeeree it. It is thus quite on the 
cards that the new Chancellor of the Exchequer may speak 
to Parliament somewhat in this style:-—“ It is too late now 
for us to formulate a new scheme of taxation, and too late 
for you to consider such a scheme, even if it were pro- 

unded. In the voting of Supply, and the transacting of 

usiness which must of necessity be got through before the 
House can rise, you have as much to do as you can possibly 
accomplish before the end of the Session. All that we can 
ask of you, therefore, is to continue taxation on its preseat 
basis for another year, and to authorise us to provide for 
the Budget deficit by additions to the floating debt.” 
This would be a plausible proposal, which would commend 
itself especially to Ministers anxious to postpone difficulties, 
and courting popularity in view of the coming elections, 


| Whether it would be a wise proposal is a different 


uestion, upon which it is Sheen to enter here, 
ut from the money market point of view, it is just as 
well to note, that there is a possibility of a sonshahalile 
addition being made in this way to the present volume of 
Treasury bills, with a consequent reduction in the amount 
of floating capital. : 
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From the following statement it will be seen that the 
French exchange, which has been influenced by the greater 
ch of money in Paris is less adverse to us than it 
‘was last week, while the New York exchange is a little 
less favourable. 
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ARE THE TORIES WISE IN ACCEPTING 
| POWER? 


Tux apparent readiness of the leaders of the Conser- 
vative party to ‘accept office has created in . cool 
observers on both sides considerable eaeriee. They 
are not strictly bound to take up the reins at 
this moment. It is doubtful if they intended to over- 
throw the Government on the Budget, though they must 
have intended to give it a serious blow, and certain that 
they could not have known the Government would be 
overset. The defeat was due entirely to Liberal absten- 
tions, and they could not know that the abstentions would 
occur, or, at all events, that they wouid occur in sufficient 
number. They did not occur in much more serious 
divisions, such as the Vote of Censure upon Egypt. They 
are, therefore, not absolutely bound by circumstances to 
take power, while, prima facie, the reasons against taking 
it would seem to be irresistible. They have no certain 
majority in the House of Commons upon the financial 
question, and no majority at all upon anyother. Half, at 
least, of the abstainers will be recalled to their allegiance 
by the electors, under penalty of dismissal. They have 
never been able to carry any motion, except, indeed, one 
for reconsidering the incidence of local taxation, and upon 
their special question—foreign policy—they have been 
defeated again andagain. If it were possible to order a 
call of the House, and debate a motion of general con- 
fidence in the Government, they would be in a minority of 
more than fifty, and even that proportion would only be 
obtained at the risk of some of their allies losing their 
seats. So long as the present House continues 
sitting, they will exist only upon sufferance, for 
it will be open to their opponents at any moment to turn 
them out by a direct vote of want of confidence, or 
by refusing them the supplies necessary for the public 
| service. In Ireland they are in even a worse pcsition. 
Important sections of their followers will not approve the 
attempt to govern Ireland through the ordinary law, 
while a proposal to continue the Crimes’ Act, or any other 
form of exceptional legislation, will call out resistance 
from the whole Parnellite party, aided by the majority 
of the Radical Members for Great Britain. There is not 
time for the Parliamentary contest, even if they were sure 
of winning it, and they will have to run the risk of the 
discredit which will attach to them if agrarian crime 
revives in the next winter. Of other legislation they have 
no prospect, und, indeed, they are not desiring other legir- 
lation, for they can settle nothing until they know whether 
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their old principles or the new principles of the TotY 
Democracy are to prevail in their councils. There is a 
division between the opinions of Lord R. Churchill and 
the opinions of, say, Mr Smith, which nothing but an 
appeal to the electors will even ppparentiy reconcile, 
They will, in fact, be powerless while this House continues 
to sit, and it must sit yet for many weeks. All the 
ordinary business is heavily in arrear; and although 
ordinary business can, at the fag end of a dying Parlia- 
ment, be compressed into small compass, still the new 
Ministers must sit as the Government of a minority for 
at least six weeks, during which time they will be sharply 
criticised, and, on smaller points, frequently defeated, 
The ordinary constitutional resource, a dissolution, is, in 
the unprecedented circumstances of the hour, not open to 
them. Both parties have agreed that the next election 
shall be taken on the new suffrage. The country would, 
therefore, consider an appeal to the present constituencies 
a breach of faith, and might not return them again, while 
even their own followers would be aghast at so heavy and 
useless a fine. Moreover, the Parliament so elected would 
be without authority, and would occupy itself in concilia- 
ting the new electors, who within six months at most 
must be again summoned to return a new, and probably 
very different set of representatives. It is difficult to 
imagine a more difficult or more humiliating position, or 
one in which the absence of the real chief from the House 
will be more keenly felt. 

Even as regards the function upon which they mainly 
rely, the management of foreign affairs, the position of 
the Conservatives will be singularly unfortunate. They 
must accept more or less the action of their predecessors, 
which they do not approve, even in its main lines. They 
have shown a disposition to fight Russia, not so much on a 
special quarrel about frontiers, as in order to arrest her 
advance in Central Asia; but they cannot carry out that 
idea without Parliamentary support, which they assuredly 
would not receive. Deeply as Russia is distrusted, the 
House, unless provoked by new Russian action, would not 
consent merely on considerations of general policy to 
condone a declaration of war. The Cunservatives object 
to the abandonment of the Soudan, but if they propose to 
re-enter the Soudan, the House will refuse them the 
necessary supplies. They desire to assume a Protectorate 
of Egypt, but that would involve either a rupture with 
France or a new line of policy, involving alliances which 
a Government on sufferance would hardly be able to secure. 
If Lord Salisbury looks to Prince Bismarck as an ally, the 
Chancellor would say that hisfpolicy required more than six 
months for its development, while if he looked to France, 
M. de Freycinet would ask whether his promises would 
be ratified after the next election. France will certainly 
not abandon her claims in Egypt without full compensa- 
tion. The Tories desire a “ great” foreign policy, but a 
great policy in foreign affairs can hardly be carried out or 
even initiated satisfactorily by a Government so pro- 
visional. And yet if the Tories cannot put foreign policy 
straight, they will be held to have failed in the very 
department on which the country expects more from them 
than from their opponents, and to have shown want of 
courage just where courage was needful and was expected 
from their chiefs. They will be free, it is true, for a short 
time from Parliamentary control, but during that time 
they will lack Parliamentary support, and in a country 
like this, it is the latter which makes a Foreign Secretary 
strong. How is he either to threaten or to promise when 
Parliament may cancel. his promises or refuse to ratify 
his threats? Lord Salisbury, when Foreign Secretary 
before, had at least the apparent support of Parliament 
and the adhesion of his chief, with his singular hold over 
the imaginations of the people. The situation is, in fact, 
profoundly embarrassing, and would be so even if the new 
Administration did not inherit any of the hostilities 
incurred by its predecessor. There is no evidence, 
however, that those hostilities will disappear, or 
that Prince Bismarck, who in the main _pro- 
vokes them, is seeking an object to which Lord Salisbury 
could assent. He could not, for example—though we by 
no means affirm that this is Prince Bismarck’s object— 
agree that Holland, with her great colonies and her 
indefinite rights in New Guinea, should enter the German 
Empire. Not to mention the outburst of English feeling 
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which would follow such a course, and which would pros- 
trate any Ministry, the British Empire would probably lose 
Australia, which would be compelled to enter upon a 
foreign policy of her own. Without some large gain for 
Germany, Prince Bismarck will not become an ally ; and 
yet if he does not become an ally, the change of Govern- 
ment will not change the position of Great Britain, which 
is now threatened by an informal coalition of which he 
holds the strings, and which is too powerful to be broken 
up by a momentary display of energy. We cannot, 
therefore, believe that the Conservatives are wise in 
accepting power, and shall look forward with strong 
curiosity to the gradual revelation of the ideas which have 
induced them to depart so widely from their own 
tradition. 








THE DISINTEGRATION OF PARTIES. 


A nor improbable result of the unexpected accident 
which has overturned the Government is the retirement 
of Mr Gladstone from active public life. How great a 
blow to the interest of English politics the removal of the 
one man of distinct and unquestionable genius who still 
takes part in them would be, needs no demonstration. 
Even at séventy-five Mr Gladstone’s vitality is so 
exuberant, and his resources, both physical and intellectual, 
so manifestly equal to the most exacting demands, that 
it is not to be hastily assumed that this calamity is about 
to befall us. Mr Gladstone may retire with the most 
sincere and deliberate determination to seek during the 
remainder of his days, if not repose, at least some less 
wearing form of activity ; and yet, if a fit occasion presents 
itself, the instinct of battle may be, as it was before, too 
strong for his most earnest resolutions. But the events 
of this week have certainly increased the likelihood of 
Mr Gladstone’s disappearance from the head of his own 
party, and unless he 1s willing to assume both the powers 
and the responsibilities of leadership, past experience shows 
that he cannot, consistently with his own reputation and 
the interests of his followers, mix in politics at all. We 
may, therefore, without attempting precisely to forecast 
the future, reason on the assumption, that in the approach- 
ing general election the Liberals, although they may still 
use Mr Gladstone’s name to conjure with, will fight with 
the consciousness that the issue to be decided is not mex 
whether Toryism or Liberalism shall prevail, but to whic 
of the leaders of the Liberal party the control of its 
future policy and action is to be entrusted. 


It is a trite observation that only Mr Gladstone’s 
personal ascendancy could have subdued the centrifugal 
and disruptive forces which have been at work in the 

arty during the last few years. If rumour is to be 
believed, even this hitherto all-powerful influence had 
ceased to be effective, and the disintegration of the 
Cabinet was only averted by its unforeseen, but opportune 
overthrow on an issue of secondary importance. The 
enfranchisement of the new electors, the large rearrange- 
ment of the area of constituencies, and the certain 
approach of a general election, have produced a percep- 
tible effect on the leading representatives of the more 
Radical element in the party. Mr Chamberlain, in parti- 
cular, has, during the last eighteen months pitched his 
speeches in a key which was clearly adopted (whether 
judiciously or not) for the benefit of the ears of the 
enlarged electorate. Sir Charles Dilke follows suit, and, 
in a speech delivered this week to the members of the 
City Liberal Club, deprecates, by implication, the use of 
the term United Kingdom as a description of our existing 
constitutional arrangements, and declares the necessity of 
establishing in Ireland a system of complete local govern- 
ment, which is foreshadowed in language vague and wide 
enough to embrace any scheme of Home Rule which has 
yet been proposed. The Whig members of the Cabinet, 
as is their wont, have been more reticent. But outside 
the Government their section of the party has active and 
influential spokesmen in Mr Goschen and, as to certain of 
its aims and much of its spirit, in Mr Forster. 
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their rivals. Both are furbishing their arms 
ing their war-cries with a due sense of- 
importance of the coming campaign. Nor does 


ant either, in 
our opinion, overrate the magnitude of the issue. It is, 


indeed, far from probable that either the Whigs or 
Radicals will be exterminated at the polls, and it 

very well turn out that their respective forces within the 
party are much more evenly balanced than the majority 
of people imagine to be the case. But the next 
is more likely than almost any that has preceded it to” 
impart a new and distinctive colour to Liberalism—to 
give currency to new watchwords, impulse to new move-' 
ments, and authority and predominance to a new group of 


If we turn to the other party, notwithstanding the dis- 
similarity of its circumstances, we can discern the possi- 
bility of a like change in its structure and tendencies. The 
great feature in the history of the Conservative party 
since Lord Beaconsfield’s death has been the rise of the 
so-called Tory Democrats, of whom Lord R. Churchill is 
the best known and most influential representative. It is 
a tribute both to the weakness of the ruling junta, to 
whom Lord Beaconsfield bequeathed the leadership, and 
to the activity and assurance of a small band of pushin 
men, that the Tory Democrats should have so soon an 
so effectively asserted their power, and that at this 
moment they should be claiming high office in the new 
Government. But even Lord R. Churchill’s en 
would have been of little avail, if the Conservatives 
not been in desperate want of a policy which 
could appeal to the new electorate. Anyone who 
reads the recent ha es of the Member for 
Woodstock will see that in essentials his programme 
differs little from that which Mr Chamberlain, whether 
designedly or not, has led the world to attribute to himself. 
The main distinction is, that Lord Randolph promises a 
little more recklessly, and a good deal more ignorantly. 
It is true that the largesse which he offers to the 
democracy is to be conveyed to them through the 
authorised channels, and by means of the existing consti- 
tutional machinery. The Crown, the House of Lords, and 
the Church are as yet sacred to the Tory sapper. But 
provided they are left intact, he is apparently prepared to 
promise anything and everything. It is hardly nec 
to point out how much this new creed differs both from 
the cynical Toryism of Lord Salisbury and the common- 
sense Conservatism of Sir 8. Northcote. The Conservative 
party, like the Liberal, is rapidly becoming an alliance of 
incompatibles, and it is only a question of time when the 
inevitable fissure is to display itself. 





MR CHILDERS ON THE INCIDENCE OF THE 
SPIRIT AND BEER DUTIES. 


In moving the second reading of his ill-fated Budget Bill, 
Mr Childers thought it necessary at the very outset to 
caution the House against accepting as accurate the calcu- 
lations of the Economist with regard to the incidence of 
the drink duties upon England, Scotland, and Ireland 
respectively. While not actually contesting the conclusions 
at which we had arrived, he took objection to the figures 
upon which these were based, as being both erroneous and 
incomplete, and thus left it to be inferred that no value 
was to be attached toany deductions that might be drawn 
from them. This, we think, was a roundabout, and not 


‘very satisfactory way of challenging ourstatements. It is 


not for us, however, to dictate the form which criticism of 
what may appear in our columns is to assume, and still 
less to deprecate criticism so friendly in its tone as 
that of Mr Childers; and although we would have been 
better pleased if he had raised a more direct issue,we have 
no objection to meet him on the ground he has taken up. 
In characterising our figures as inaccurate, Mr Childers 
was hardly just. He admitted that he knew we had 
corrected on May 9th an inaccuracy in a table showing 
the distribution of the drink duties that bad appeared in 


The | our issue of the previous week. Knowing this, however, he 


federation of the Empire and the perils of State Socialism | went on in his comments to ignore the correction that had 
aré at least as loudly and as earnestly preached by this | been made, and to deal not with the figures we had put for- 


band of Liberals as the evils incident to centralised adminis- 
tration and to the congestion of property are denounced by 





| ward as accurate, but with those he was pleased to speak of 


as the original figures. That, we repeat, was scarcely just to 
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us, or quite-in accordance with Mr Childers’ customary 
ankness and fairness ; and having said so much, it is only 
necessary toadd that the figures of the consumption of 
home-made spirits given in the table we printed on May 9th 
are those of the Excise returns for 1884, and if they are 
in any way erroneous, the error is not ours, but that of 
the ent. Asa matter of fact, however, there is 
not the slightest reason to doubt their perfect accuracy. 
There remains the alleged fault of incompleteness, 
and we at once admit that our table was incomplete. 
It altogether omitted, as Mr Childers pointed out, spirits 
coming from abroad and from the colonies. But for that 
omission there was a very sufficient reason. So far as 
we know,,there are no published statistics of the consump- 
tion of foreign spirits in each of the three divisions of the 
kingdom. At allevents, we sought diligently for such 
statistics, and failed to.findthem. There is certainly in 
the Board of Trade Returns a record of the total consump- 
tion ofthe country; but that, of course, is useless for the 
purpose of comparing the incidence of the drink duties 
upon England, Scotland, and Ireland. And beyond that 
there is nothing. Mr Childers, it is true,now gives figures 
which he asks us to accept as accurate. But there is very 
good authority indeed for doubting whether they are 
wholly to be depended upon. What Mr Childers has 
apparently done has been to obtain a return of the amount 
of duty collected on foreign spiriis in each division of the 
kingdom, and then to assume that these payments repre- 
sent the amount of the consumption. This method 
n adopted by the 
Treasury, and we have before us returns for the years 1881 
and 1883 in which it is employed. These, however, have 


i] a nigniaer note appended to them. Except in the case 


of the Excise duties on spirits, we are told “the figures 
represent. the sums collected in each division of 
the United Kingdom, which bear no definable 


{| relation to the burden falling upon the taxpayers of England 


and Wales, Scotland, and Ireland respectively. The return 
cannot be properly quoted for purposes of comparison.”’ 
Mr Childers’ charge of incompleteness thus resolves itself 
into a complaint that we did not make use of figures which 
it was impossibJe to obtain, and which, even had they been 
obtainable in the same shape as those issued for 1883, we 
could not, in the opinion of the Treasury, have properly 
used for comparative purposes. And as tothe justness of 
that complaint our readers can form their own opinion. 
There is this additional reason for doubting the com- 
plete accuracy of the statistics quoted by Mr Childers, 
that they do not tally with those officially published. How 
they compare with the figures given in the Board of Trade 
Returns will be seen from the following statement :— 
ConsuuPrion of Spirits in 1884. 

Board of Trade Returns. Gals. Gals. 
Cousuuption of home-made spirits—England 16,317,000 
—Scotland 6,612,000 
—Ireland 5,066,000 


” ”” , ” 
a» >” ” 











27,995,090 

Add home consumption of foreign spirits ...... 8,056,000 
— 36,081,000 

Mr Childers’ Estimate. 

Total consumption of spirits—England ......... 23,200,000 

“ ~ i —Scotland ......... 7,500,000 

- . i —lIreland ....,..... 5,890,000 
— 36,500,000 


Thus Mr Childers places the total consumption at fully 
499,000 gallons more than the amount recorded in the 
official returns, and the discrepancy, while not in itself of 
much moment, is suggestive of error either in the method 
or process. of calculation. 

e readily acknowledge that opinion may very well 
differ as to the best mode in which admittedly imperfect 
statistics may be presented, and Mr Childers is quite 
eatitied to prefer and advocate his own. After all, however, 
the vital question is not as to whether the table we gave was 
or was not constructed in the best manner possible, but 
whether it did or did not bring out fairly accurate 
results, Mr Childers was pressed upon this point, but 
cautiously guarded himself against expressing any 
opinion, Members, he said, might judge of that for 
themselves, and as a guide to that judgment it mav be 
well to show what Mr Childers’ own figures prove. 
According to them, the total revenue, and the amount of 
‘veyenue per head of population derived from the drink 
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duties last year in England, Scotland, and Ireland, 


respectively were :— Rc 


Head of 

Total Revenue. Population 
£ s d 
England........ ......++ 19,200,000 ......... 14 2 
Bentiand:. cccccsiissscs.. 4,100,000 ......... 2b. 3 
Nikos, Setsilanindes 3,600,000 ......... M4: 2 


Here the discrepancy between the taxation of Scotland, 
where spirits are most consumed, and that of the other 
divisions of the kingdom is exactly the same, or, at all 
events, the same to within a penny or two, as was shown 
in the table to which Mr Childers objects, although the 
difference between England and Ireland is less; and the 
teaching of his own figures is thus practically identical 
with that of ours. Both alike show that those who 
choose to take their alcohol in the shape of spirit are 
taxed far more heavily than those who elect to take the 
same quantity of alcohol in beer; and that if the drink 
duties are to be increased, it is rather upon the consumers 
of beer than the consumers of spirits that the extra 
burden should be laid. In rejecting the proposal to add 
to the beer tax, Parliament, we believe, acted most 
unwisely, and Mr Childers may rest assured that let who 
will succeed him as Chancellor of the Exchequer, he will 
find it hard indeed to discover any article of consumption 
other than beer which can more easily stand, or more 
legitimately be called upon to bear, additional taxation. 





HOME RAILWAY TRAFFICS AND DIVIDEND» 
PROSPECTS. 


Tue earnings of the home railways are of considerable 
interest, both as an indication of the general trade of 
the country, and as a criterion of the earning and dividend 
paying power of the greatest of all classes of industrial 
undertakings. Their value as an index of trade is much 
greater than the earnings of the railways of some other 
countries, such, say, to take a good instance, as those of 
the United States, where earnings are so far affected by 
new mileage and the great fluctuations in rates, that any 
true comparison is rendered impossible. In this country 
the railway system, as shown by the slow growth of new 
mileage, is virtually complete; and although rates, of 
course, vary from time to time, and may alter very 
materially in the not very distant future, yet so far they 
have remained very steady. And in these circumstances 
a highly developed system responds in a closely marked 
way to the pulsations of trade. The slackness of business 
which has existed during the almost completed half of 
the current year is shown by the following figures, which 
give separately, week by week, the earnings from 
passengers and goods on practically the entire British 
railway system of over 17,000 miles, together with the 
increase or decrease as compared with last year :— 
--——Total Receipts.——-~, 











Weeks Pas- Mer- Increase or Decrease. 
of the sengers, &c. chandise, &c. Passengers. Goods. 
Half-Year, £ £ £ £ 
Bs. 510,010... 583,690 + 18,270 ... — 15,300 
S. 416,150 ... 645,504 — 4,280 ... — 19,420 
3... 397,130... 690,240 ... — 27,840 ... — 10,160 
+... 411,040... 692,370 — 4,190... — 6,680 
408,860 ... 697,340 ... — 5,970 ... + 15,400 
Oi. 394,380 . 687,340 ... — 6,810 ... — 10,890 
Trt 394,910 692,000 ... — 3,420 ... — 26,040 
8 .. 396,010 ,260 ... — 4,820 ... — 29,210 
Biss 415,780 695,720... — 10,780 ... — 26,220 
10 ... 406,220 . 694,820 ... + 8,810 ... — 27,040 
ae, 402,570 . 704,840 ... — 5,700 ... — 25,050 
12 400 717,757... — 12,580 ... — 5,140 
13 416,200 . 710,510 ... — 12,960 ...— 1,720 
14 553,710. 665,330 ... + 85,080 ... — 52,370 
15 539,310 . 638,000 ... — 34,380 ... — 40,400 
16 472,940 . 689,260 ... — 96,880 ... + 35,350 
7 479,180 . 723,020 ... — 11,370... + 23,030 
18 505,580. 712,410 ... + 1,000 ... — 23,800 
19 482,650 . 702,820 ... — 8,820 ... — 26,230 
20 484,710 . 691,300 ... — 7,840... — 28,860: 
21 570,210. 695,560 ... + 62,390 ... — 10,690 | 
22°... 704,700... 627,090 ... + 61,630 ... — 76,380 
23°... 518,693... 615394 ... —176,670 ... -— 5,490 
10,711,383 ... 15,661,340 ... —198,130 ... —393,710 


Compared with the preceding half-year rather different 
results are observa»le. The passenger receipts, which then 
exhibited considerable elasticity, have more recently 


declined continuously. This is partially accounted for by | 
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the disappointing receipts of this half-year’s holiday traffic; 
but probably the shrinkage is largely due to a further 
falling-off in first and second class traffic. For a length 
of time this has been dwindling, and times like the 
present may well enforce economy in this respect. But 
although such a diminution is a decided loss to the rail- 
ways, it does not materially add to the unfavourable 
appearance of the railway earnings, regarded simply as an 
index of trade, this being chiefly dependant upon the 
“goods” receipts. And although there has been a 
rather heavy and practically unbroken decrease in the 
goods and merchandise receipts, yet the decrease is 
certainly less heavy than it was in the second half of 1884. 
To some extent this is a matter for encouragement, since 
business has been especially tried during the past few 
months by the uncertainty of politics. 


In this table the Scotch and Irish lines are excluded, |] 
the former, which are the most important, because their |} 
half-year ends on July 3lst, or later. 


i 
| ae 
The increased preference charges in relation to the |} | 
dividends are a matter of great impor et 
As usual, there is a considerable increase the a 


é 


figures are to some extent conjectural, but. 

is known to make them substantially corn The 
is a rather heavy drag upon net revenue in addition 
to the decrease in earnings, But over and a 
the preference charges, the amount of o 
ranking for dividend is also larger, as is shown 
following figures, giving the amounts of new or 
stock which now take dividends :— 


amount, as shown above, being about 124,5002. These . 


i 


kt 
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Turning to the rather scanty data available for estimates | Great Eastern ............ 81,530 ee dividend, previously 
of the dividends due next month, itis difficult to arrive at | Great Northern............ 890,530 Dividend ae eaumane 
any precise results, although the general tendency may be | Great Western............ 345,000 Ranks for full dividend. 
easily discerned. The gross earnings on the fourteen lines | North Western ......... 139,770 Ranks for full dividend. 
given below have amounted during the first 23 weeks of | Metropolitan............... 750,000 Ranks for full dividend. 
the current half-year to 20,588,235/, showing a decrease 2,206,830 


of 523,935/, or about 2} per cent. as compared with last 
year, and the comparative result is not likely to be greatly 
altered by the next three weeks. As we have said, the 
decrease 1s to some extent in so passenger earnings, which 
is unfortunate, since it renders a reduction in expenses . : ‘ ” ‘ 
more difficult, owing to the virtual impossibility of | to 4 shrinkage in the “heavy” traffic. The increased pre-. 
reducing the train mileage. As regards the working | ference charges amounted to about the same as at the | 
expenses, we are, as usual, very largely in the dark, for ol time, and there was a large amount of scare 
although several companies publish revenue  state- | tock to pay upon, but against this a sum of about 185 The * 
ments showing expenditure as well as_ receipts, was et Ma the reduction in the passenger duty. i 
they afford results too variable and indecisive to prove net Tes = ast year np a reduction of about $ wens. 
safe guides in considering other companies. Prices of | ™ the ene os Se a stock. Co ‘he a 
commodities are lower than they were last year, and this ee will's eee — aaa a ee 
may slightly help to reduce expenses, although we should ene - Sets -year. We differ = ae 
imagine nothing but very moderate savings are possible a Pre ee ee dely diff ; eee and: tar 

c in this respect. The considerable decrease in the so-called ona = a arse ae SS ee eneet aie aivid ona’ ~~ 

iy “heavy ” traffic should also give room for some economy | ®% ™™@!¥? Ae wt nenita es = 

in labour, &c., but except when the loss is very great, it castsare beyond our province. 

is, as the chairman of the North-Eastern pointed out 

PB some months ago, often extremely difficult to effect any 

i substantial reduction. As a whole, then, we are afraid 
that expenditure can scarcely be cut down sufficient to 
very materially neutralise the decrease in gross earnings. 
And it must be remembered that, although a decrease of 
23 per cent. is a small percentage upon the total earnings, 
yet the whole of this loss does not fall upon the entire net 
revenue, but only upon that portion of it belonging to 
the ordinary shareholders, in relation to which it is 
decidedly more important. 

To illustrate the above remarks, and the remaining 

points to which we wish to draw attention, we append a 
table, giving the following figures for some fourteen of the 
principal English lines, viz., the gross receipts to date, the 
increase or decrease as compared with the corresponding 
period of last year, the percentage of working expenses 
to gross receipts in the half-year ended June 30, 1884, 
the estimated increase in the preference charges this year, 
the increase in mileage, the amount required to pay 1 per 
cent. per annum ordinary dividend, and the dividend paid 
in the summer of last year :— 


Taken as a whole, then, the outlook is for lower divi- 
dends. Six months ago, the lines given above had a. gross — 
decrease in traffic of about 420.0907, or say 100,0002 less than 
that now shown, of which a larger proportion was due jj 


ee 





ALTERATIONS IN SCOTCH BANKING PRACTICE. . 


An important resolution has this week been arrived at, 
by the Scotch banks. They have decided to abandon the 
rule in accordance with which they have hitherte never; 
allowed less than 2 per cent. on their deposits, and, 
this change is accompanied by several other  altera-' 
tions, which are thus described by the leading Scotch 
journal. “The Scottish banks,” says the 

“have resolved to make important changes qu the 
conduct of their business. The first of these affects the: 
rate of interest. Hitherto the rate of interest allowed . 
on money placed on deposit receipt has never fallen 

below 2 per cent.; but it would seem that at times like 

the present, when rates for money are so low, the banks 

have frequently been unable to get more than } per 

cent. on money lent in London at call—thus involving a 

loss of 1} per cent. on such transactions. It has now 

been resolved that the rate of interest on money placed 

on deposit receipt may be reduced to 1} per cent,; 

and, as a matter of fact, that rate be im- 

mediately proposed. The next change is one 

















| ———_—— whith 
3 Increase | ols | ls es affects more closely the commercial community. Upto 
a Total | De FEE B Mncrease | Itesouna 22 | this time interest has been oe by ene : 
crease |£ 5 a4: 5| or De- |to Pay 1%/24¢ | placed on current account calculated, in option i 
Receipts. ‘compared! &™ 61/5 ~> | crease of | Ordinary EE 2 beta, either on the minimum monthly balance at one. | 
with 1883." Charges. 4&2 | rate, or at a lower rate on the daily balances. - The latter. 
| £ 2.1% Ss ae See” arrangement is now to be discontinued altogether, and 
North: Western. «..| £205,087 }— 1700 | i | ieee | ane only the monthly balances taken into account in calet- 
Setaiand rence s.0s0,068 — saemt ae, 80,000 182140 lating interest on current a eee 
Great Northern’ .| 1588511 | — 12171) 6895| 15°| 3000 | 58.150 be said to be in the interest of the 8; others 





bills at three months. Of course, as before, it need 


+ Before 5 per cent. Preference. 


5 | 

5 

5 

6 

3 *. . . . e 
Great Eastorn...... $18,267 | — 27485 6848) 13, | 10,008 | 61,720 : are contemplated in connection with bill discounting are : 
Fontion & Brighton "817,516 | — 24,480 53°43| nil. | 2,500 = 4 2 | more to the public advantage. The lowest rate for 
Doete aaa if TOONS Y “~ 41,561, 5234; 3 | 6,500 | 44,550 | 3} | discounting Scottish bills, having not more than three 
Manicolnshive...| 818,418 | — 95,8041 53°26| nil.| 3,500 | 27403 i months to run, has been 33 er cent. is to remain 
London, Chatham) 531 |— gra 57-90| 193 | #14500, soc0aney | Unchanged, but two months’ bills are to be discounted at 
N. Staftordehire 231,205 -- 10,140 60-28) nil, | nil ie 3h so ome Four annie = and those of os 
Metropolitan ...... es 37,210 ave hitherto been charged for Ginreuting »@ higher . 

litan Dist..| 178,122 | + 2,177, 41°96 415,000 |112505%pt, 5 ; 
Ne ret listed eee ee ieee omecaaed “"|——| rate than those for three months. The ills, however, | 
__ Total... _}20,566,205 | —seagot| |_| aso"! | forthe longer periods are now to be the same as those for | 
* Before Arbitration Preference. 
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ly be said that the rates will vary as the price of 
changes from time to time. The principle, how- 
ever, here laid down will henceforth be acted upon.” 
These changes have, of course, been made primarily in 
the interest of the banks themselves. They acknowledge 
that they have at times such as the present been paying 
much more for money than they could earn upon it, and 
as of late this absurd method of trading has been telling 
upon their profits, the necessity fora change has been 
forced upon them. But it is not so much bank share- 
holders as the trading community of Scotland that have 
had reason to complain of the now abandoned practice, 
for it is out of their pockets that the money paid to 
depositors has been drawn. The peculiar position of 
the banks as monopolists, with a complete command of 
the Scotch market, has enabled them to recoup them- 
selves for the high rates paid to depositors by the exac- 
tion of corresponding high rates from borrowers, and 
the practical result of their adherence to the minimum 
2 per cent. deposit rate has been that Scotch traders, as 
a whole, have never been permitted fully to reap the 
benefit of periods of very cheap money. Latterly, the best 
class of traders have in consequence of this state of 
things beea discounting their bills in London, and their 
action has had a good deal to do with the present move- 
ment on the part of the banks. The ordinary Scotch 
trader, however, has been limited to the local markets, and 
to him the retention of a minimum deposit rate of 2 per 
cent. has been a distinct disadvantage. 
The step now taken by the banks must probably be 
regarded as tentative, and it is to be hoped that it may be 
followed up by other improvements. It is surely time, for 
instance, that the anomaly of charging a higher rate for 
the discounting of best bills at the head offices of the 
banks in Scotland than is charged for the same bills at the 
branches in London should be dealt with. Then, again, it 
is difficult to see why the banks should persist in shutting 
their eyes to the quality of the bilis they dealin,and regulate 
their charges wholly by the length of time the bills have 
torun. And now that the deposit rates on current 
accounts are rightly enough being cut down to a minimum, 
it is a question whether the banks ought to maintain 
their present charges for clearing cheques. These are all 
ee of practice whieh the innovation now made will 
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ring up for discussion ; but, without dwelling upon them, 
it may be pointed out that the change may not be without 
some influence upon the London money market. It is here 
that the funds for which the Scotch banks can find no use 
at home are employed, and if the reduction of the deposit 
rate should drive some money away from the banks, the 
amount they will have to lend here will be reduced, and 
ete ee of lenders in this market pro tanto dimi- 
nished. 


_—— 


BUSINESS NOTES. 


Tue Siiver Dirricutty 1n tHE Unirep Sratres.— 
In its issue of May 30th, the New York Financial and Com- 
mercial Chronicle, after pointing out that the stock of goid 
in the Treasury has been and still is running down, and may 
possibly fall so low as to render it necessary to trench 
upon the amount held as a reserve against the Govern- 
ment note issue, suggests that the New York banks should 
come tothe aid oftheGovernment. “ Admitting this,’’ it 
writes, “to be true about the situation of Government 
affairs, when could there be so favourable a moment as the 
present for any operation which should transfer gold from 
the banks to the Treasury ? There never was a period when 
the banks had so large a reserve and so little demand for 
it. Commerce, therefore, would not feel the withdrawal, 
while the banks, whatever plan was adopted, would lose 
no interest, because the capital is already idle. We 
proposed last week that they should take the 
Government’s subsidiary silver, and we believe it 
is to-day the only feasible and substantial way they have 


THE ECONOMIST. 





jJune 13, 1885. 


of really helping the Treasury. To accept silver certificates 
coupled with a promise not to pay them out, as the 
Treasury proposes, is, we are sorry to say, not practical. 
There are about 66 presidents, with an equal number of 
cashiers, and they are all very honest men, of course. 
but in managing their trusts they are much like railroad 
managers, so very alert, that they are never able wholly to 
trust one another, and could not therefore enter into such 
an arrangement as suggested.” For our part, we should 
think that before the banks adopted this suggestion, they 
would like to know how, if they agreed to adulterate their 
reserves with this useless silver, they would be able to turn 
it into gold again if they wished. It is true that at 


present their stocks of gold are very large, and might be 
reduced with perfect safety. But they certainly will not 
always be in that position. As trade and confidence 
revive they will be lending out more freely, and 
their reserves will fall off; and looking to the future, 
they are bound to see that these reserves are in a 
serviceable form, which they would not be if they 
consisted of subsidiary silver coin. Besides, the need 
for the interference of the banks to protect the Treasury 
is not quite apparent. The Chronicle tells us that last 
month the Treasury succeeded in partially stopping the 
drain upon its gold by retaining a portion of the silver 
certificates it received instead of paying them out again. 
In that way it diminished the supply of certificates, and 
so caused the Customs duties to be more largely paid in 
gold than if silver certificates had been available. And 
if this expedient has proved successful, would it not be 
the best plan for the Treasury to carry it still further into 
practice, and thus by its own efforts guard its resources ? 





Tae Vatve or tHE Scotcu FisHerizs.—The report 
of the Fishery Board for Scotland for the year 1884 con- 
tains for the first time an estimate of the value of the 
Scotch sea and salmon fisheries, The figures are :— 














Cured fish— £ 
Herrings, 1,697,077} barrels, at 25s per barrel............... 2,121,347 
Cod, ling, and hake 124,5064 ewts, dried, at’ 24s per cwt. 149,408 

Do, 5,907} barrels in pickle, at 30s per barrel............ 8,861 

Total value of cured fish ..............cscescesseees 2,279,616 

Fish sold fresh— Cwls. £ 
White fish—Haddocks ............... 464,049 ... 300,712 

BORNE hed ick 5. csi cicivacediebose cite 414,657 150,720 

Cod, ling, and hake ............... 175,746 97,443 

RE OU OREBNA , i. << cccudicakesissocs 40,969 10,481 

RRND sin kecia cntareseatssbadaccvinl 71,507 32,808 

NOI: sKcuiscsdecenscucncdnehenacnieeeis 89,787 5,232 

IGE iiss indo nesdcedescgbchcbeate 14,667 5,286 

ok cicasiunscvoepuhecickicec etait 234 9,368 

iS REET Para 23,050 17,624 

SIND asa hiinteeenncasccsasedences 72,758 47,723 

OG iin ive cacbkcdss ctpsc eodabace 61,982 14,171 

Soles and other kinds of white 

dain ibon colitan Aadpateid 60,636 24,727 
Total produce and value of 
white fish sold fresh ......... 1,494,042 716,295 
Shell fish—Lobsters .................. 29,942 

CI: Sch iahibdees sdeebvcowibeus 23,799 

ONS «eck AGILE Vite an vevsccavceks wes 16,062 

Oysters and other kinds of shell 

MED: < weusecesdall AkeetsecsessesbOrine 11,136 
Total value of shell fish ... oo 80,939 
Total value of fish sold fresh ——— 797,234 
RS sdanattihse ges Reeesdan desnicsikce Seedy WWGrce ibe uatbanncnmdieonsee 275,000 
Gross total estimated value of the Fisheries of Scot- 
lnad for the- year 1804 ~ iiicsiciiisiesseiciccceseaeieee8tse0e 3,351,850 


There are, as we have said, no previous estimates with 
which this can be compared, but the Board believes that 
the produce of last year was quite up to the average. As 
showing the importance of the industry, the Board further 
note that it gave employment last year to 103,800 persons ; 
so that including families there-may be half-a-million of 
people, or about one-seventh of the entire population of 
Scotland, more or less dependent upon this harvest of the 
sea. The number of fishing boats and beam trawl vessels 
in Scotland last year was 15,445, and the value of these, 
with their nets and lines, is estimated at 1,802,900/, bein 
an increase of 151 vessels, and 148,700 in the estimat 
value as compared with 1883. 
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Tue Satz or Wootten Goops sy Sampiz.—An 
important case, affecting woollen manufacturers, has just 
been adjudicated upon by Mr Justice Day. It appears 
that in the spring of 1883 the defendants, Messrs Van 
Ingen, who carry on their principal business in the United 
States, ordered of Messrs Drummond, Bradford, a large 
quantity of worsted coatings known as “Corkscrew” 
twills, at a price of about 6s per yard. Patterns were 
made by Messrs Drummond, and submitted to Messrs 
Van Ingen, who approved of them, and the order was 
then given, which completed the contract now in dispute. 
The goods were shipped to America by Messrs Van Ingen, 
but upon being made up into garments, they developed a 
defect known as “slipping,” which consists in the warp 
of the cloth slipping on the weft when cut and stitched 
together again, causing the garments to burst asunder at 
the seams on a slight strain. It was also alleged that the 
cloths were not, as it was stipulated that they should be 
“woaded ” goods, that is dyed with fast colours. It was 
practically admitted at the trial that the bulk of the goods 
tallied with the sample. The defendants, MessrsVan Ingen, 
brought forward much evidence to provethatthe contract that 
the “ quality” of the cloth should be equal to the pattern 
did not meet the present case, since there was no usual 
method of testing a sample which would disclose this 
defect, that a cloth could have been made under the terms 
of the contract without this defect, and that the cloths in 
question were unmerchantable and worthless. Against this 
rebutting evidence was brought forward. Mr Justice 
Day found that the goods were defective and unmerchant- 
able as grey worsted coatings, and held that the sale was 
a sale by sample as to weight and “ quality,” but that 
although the latter word as used in the trade included 
such attributes as the quality of the fibre or yarn, the 
“handle,”’ or even the strength, in the sense of that word 
as opposed to rottenness, yet it did not include what his 
lordship termed the stability of the cloth, which, as the 
defect of “slipping” showed, these cloths lacked. But 
apart from this, Mr Justice Day said he was of opinion 
that when there is an agreement to make a certain article 
it is implied that it shall be merchantable, and if the 
sale is by sample, this undertaking still applies if the defect 
is one not discernable in the sample by tests in ordinary 
use. The other and less important part of the case, viz., 
that relating to the “woading” of the goods, was also 
decided in the defendants’ favour. 


Tue Finances or Cyprus.—We have not yet managed 
to make Cyprus pay its way. In 1881-2 its revenues left 
a deficit of 114,500/, which had to be made good out of 
the Imperial Treasury. In the following year the deficit 
amounted to 43,000/, and in 1883-4 it was reduced to 
10,2001, but last year there was a change for the worse 
and the accounts for the twelve months ending March 
last closed with a balance on the wrong side of 22,5001. 
To some extent the bad result of last year is acknowledged 
to be due to the inefficient collection of the taxes. Lord 
Derby also attributes it in part to frauds on the part of the 
native tithe collectors; and it certainly is little to our 
credit, that after being so long in possession of the 
island we have not been able to secure efficient and honest 
administration. 


Sip1ina AccomMMODATION oN Rariways.—aA decision with 
regard to the power of railway companies to remove 
sidings was given by the Railway Commissioners on 
Thursday. A firm of maltsters, &., in Derby, whose 
premises are connected with the Midland. Railway by 
means of a siding, had a dispute with the Company as to 
rates, and in consequence of this, the Company gave them 
notice that if they did not agree to pay the charges de- 
manded, and bind themselves not to object to the rates made, 
the siding accommodation would be removed. To this the 
firm objected, and the objection has now been sustained 
by the Commissioners, who held that a railway company 
is not justified in requiring as a condition to the eng 
of siding facilities that certain rates should be paid, an 
that no complaint as to these rates should be made under 
the Traffic Act. 
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Wits anv Bequests.—The Illustrated London News 


gives the following list of wills proved, with the amount of |} 


the personalty in each case :-— 





34 
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£ 
Lady Alicia Couroy, late of Arborfield, Berks ............+++ 19,000 
General Richard Parker, late of Castle Malwood, Lyndhurst, 
County of Southampton ................ dav sperveetersseatacssaces 11,000 
Sir Harry Smith Parkes, G.C.M.G., K.C.B., H.M. Ambas- 
et LE LCE AL LEE TE: +» 8,000 
Colonel Francis Octavius Montgomery, late of the Arm 
and Navy Club, Pall Mall, and of "Folkestone pidtentaadendel 161,000 
Mr Robert Edmund Oliver, late of Sholebrook Lodge, . 
Whittlebury, Northamptonshire...............cccccneessecser ee $8,000 jy 
Mr Peter Atrell, late of 24 Tredegar-square, Mile-end ...... 80,000 jj 
His Excellency Mariano Balcarce, late of No. 5 Rue de Wh 
BRP PORE hin ci ssksss<nccccedeisdbekcilgne teebeendenaabateas ic 34,000 
General John Edmonstoune Landers, late of 7 Bryanston ’ 
street, Portman square .............cccsersssenneerenterens Sit sveed 15,000 





HF oreign Correspondence, 


FRANCE, 


(FROM OUR OWN CORRESPONDENT.) 
Paris, June ll. 


The returns of the Bank of France for this week, last . 


week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 
June 11, 1885, dung 4, 1885. June ” 1884, 
f c : ce e. 
Capital of the bank............ 182,500,000 © ... 182,600,000 0 .,. 182,500,000 0 


Profita in addition to capi- 
= (Art Law of June 9, 





1857) sn ewes 8,002,313 54 ... $,002,318 54 ... 3,002,313 64 
Reserve of the ban 
branches..........0..0s000. 22,105,750 14 ... 22,105,750 14 .. ° 22,105,750 14 
Reserve of landed property 4,000,000 0 ., 4 000 0 .. 4,000,000 9 
8 FOBEFVE ........cc0s.00008 11,907,444 16 .. 11,907444 16 ... 11,907,444 16 
otes in circulation............ 2,782,177,330 0 ..,2,798,873,240 O ,.. 2,895,708,365 0 
nterest on securities 
ferred or deposited ...... 8,959,219 38 ... 9,012,50048 ... 8,680,606 54 
Banknotes to order, re- 
ceipts payable at sight.. $0,0:1,647 77 .. 29,229,624 24 ... 20,096,607 45 
Treasury account current 
CRODIGOT .......0sccpocesesen 169,455,205 73 ... 170,048,253 14 ... 67,073,143 86 
Current accounts, Paris...... 343,105,083 &7 ,.. 36,424,875 64 ., 33%,541,981 43 
Do branch banks ............. 45,708,763 0 ... 50,749,380 0 «, 43, as 6 
Dividends payable ...... — 1,852,695 50 ... 1,888,907 60 ... 4 
neo 16,827,009 64 ... 16,232,678 93 ... 19,761,604 4 
Redi ted the last six 
ae “eee se 2,038,878 43... 2,088,878 43 .. 2,478,934 0 
GIES cic cscscscsvackévrsenstttee 26,075,831 74 ... 14,222,417 $2 . 26,578,107 43 
Total  .......0..0000---. 3,654,977,172 65 _...8,678,226,443 92... 2,602,383,592 59 
CREDITOR. 
in branch f c f c f e 
fee shaviceshdé ai 2,211,025,466 5 ... 2,191,040,566 17... 2,050,355,606 96 
Commercial bills overdue ... 579,565 GL we 124,393 34 ses 103,941 41 
ial bills discounted 
nen not yetdue ... 221,439,127 30 ... 237,441,879 37 ... 287,756,735 49 
Treasury bills ecirereesincca 8,000,000 0 . 18000000 0 ., 
rcial bills, branc 
Oe eee cae ia a 478,487,945 © .. 487,118,140 0 .., £45,813,309 0 
We 2,288,700 9 9288700 9 4964000 6 
in branch banks........ 500 0 ws we _ | 963,500 
De in veh securities .. 138,399,555 80 ... 140,930,445 18 ... 149,589, 63 9 
Do oy tetnebibealne....<... 148,290,131 0 ... 150,843,934 @ ... 145,349,679 
Peat al 
une 10, 
ch 29, 1878)........... 140,000,000 ° tie 140,000,000 2 ed p00 9 
Government stock reserve.. + 2,980, ws 12,090, 
Do BOessstdesnastuinkas 99,863.555 78 ... 99,863,555 73 ... 99,844,415 03 
mmobilisées (La ; 
of June 9, 1857)..... ‘ ee 100,000,000 © ... 100,000,009 0 ... 100,000,009 0 
Hotel and dagen de the 
pervy branches ......... 12,399,376 © .. 12,427,730 0 .. 11,542,752 0 
Ex of management 4,481,287 57 .. 4,406,272 37... 4, 47 
of the * 
Employ of the special re 907,444 16 ... 11,907446 16 ... 11,907,406 16 
div dininipakdibiibindodious 64,299,767 94 ... 78,265,158 41 .. 390 99 
————— Ce a nee ee 
BOM ccceccsccasnicsabithe 8,654,977,172 385 es 92 + 8,662,583,692 50 
The above return, compared with for the preceding 
week, exhibits the following changes :— 
IncREASR. francs, 
QO: ciiictiitcniemneeccsttininaliies 29,984,900 | Circulation ......cascecenenresedone 16,615,910 
Treasury account 593,083 
Pri 18,270,109" 
CABD cerssices china waesion 24,641,017 





Treasury bills to the amount of 10 millions of franes 
have runoff and been reimbursed. The most striking feature 
in the return is the large increase in the gold. That metal 
is arriving from all countries, principally from Spain arid: 


{taly, and as there is no demand for export, the exchanges 
being in favour of France, it is a the Bank, 
Most of the gold received is in 20 france 
 iakas but | 
that current. 


The London exchange having d 
small parcels of gold were received 
recovery in the rate to 25f 21c has stopped 


Discount is easy at 2 per cent.,jand with the 
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in the abova return was composed as under :— 
June 11. June 4. 
francs. 


francs. 
BON din cketcksanetdnbine ~ 1,132,959,865 ... 1,104,097,765 
NOD cack scancennes ~ 1,078,065,601 ...... 1,076,942,800 


Total .......04 ~ 2,211,025,466 ....... 2,181,040,566 


‘The general'rise at the commencement of last week was 
followed, as usual, by realisations, but the market has 
remained firm, offers being met, and buyers being con- 
tented to maintain their ground for the present before 
pushing their advantage further. The strength of the 
market was: proved by the small effect produced by the 
news of the Ministerial crisis in London. Rentes con- 
tinued to advance a few centimes on Tuesday, notwith- 
standing Mr Gladstone’s defeat, and again on Wednesday, 
in spite of his tendered resignation. To-day there was a 
little hesitation, and a telegram received just before the 
close of the Bourse drove back Rentes almost to the lowest 
prices of the day, but after the regular market there was 
p recovery. Prices on the week are, on the whole, higher, 
Gas and Suez shares being especially favoured. The 
latter have gained 12f 50c, notwithstanding the fall of 
22f 50c to-day on advices of a stoppage in the Canal, and 
the suspension of the sittings of the International Com- 
mission. The following were to-day’s closing rates, with 
the variations in the week :— 













Par. June ll. June 4, 
f f c c fc 

Three per Cents........ - 10... 8212%3.. @ 0 + 012 
Redeemable Threes .. 100.. 8365 ... 83 425 + 0 22 
Four &-a-HalfperCats. 100... 11027 .. 10995 + 0 32 
Italian Prev Tei Sete oe 100 ae 96 90 eee 96 95 - 0 5 

Gold 4 eeteee 100 oe 88 525 eee 88 75 = 0 223 

kish Fours.......... we ee CRE: 446s BE Oe er Ors 
tian Unified ...... 600... 32375 ... 32625 -—- 260 
of France Shares 1,000 ... 5,150 0 ... 5,150 0 + ... 

“Banque de Paris......... 600... 739625 .. 725.0 ll 25 
' Crédit Foncier......,..... 500 ... 1,362 50 ... 1360 0 + 250 
Paris Gas Shares......... 250 ... 1,507 50 _ ... 1471 25 + 36 25 
Suez Canal .........000008 500 ... 2,140 O ... 2,127 23 + 12 50 

setes Peseeseeetese 500 o- 480 0 rr) 481 25 -~ 1 25 
Northern Railway ...... 400 ... 1676 25 .. 1670 0 + 6 25 
Western Railway ...... 500... 850 0 ... 850 0 as 
Orleans Railway ietenene 500 ... 1,350 0 ... 134250 + 7 50 
Eastern Railway......... 500... 78625 .. 785 0 + 1 25 
Lyons Railwa, aoniane o. S00... 1253 50. ... 1200 0 -. 7.50 
Southern WAY «00... 500 ... 1,187 50 .. 1185 0 + 250 
South of Austrian Rail. 500... 28375 .. 29125 -— 7 50 


_ Under French law, shares of a limited liability company 
-mustnot be of a less value than 500f if the share capital 
sexeeeds 200,000. A M. Derrecagoix purchased through 
his bankers 150 shares of the Austrian Alpine Minin 
Company; which are of 1004, while the called capital is 
5 millions of florins. The shares were subsequently sold 
through the same bankers, leaving a loss of 25,000f, which 
the client. refused to pay, on the ground that the trans- 
action was illegal, the purchase and sale not having been 
‘made through a licenset stockbroker. The case came 
successively before the Paris Tribunal of Commerce and 
the Appeal Court, both of which have given judgment that 
asthe shares did not fulfil the requirement of the French 
law, they could not be dealt in through an agent de 
en = 76 of _ Setomngporene Code relative to the 
privilege of agents change was, therefore, not applic- 
able. Theshares were ordinary merchandise,and ihaclionk 
)was liable for the payment of the difference. 

_ A’ consequence of the arrangement by which five-franc 
jsilver pieces of all the countries of the Latin Union, 
and of all the different patterns and dates, are 
ourrent within the Union is a certain confusion 
jim the minds of the uneducated public, who are 
mnable to distinguish between coin that is current and 
coin that'is mot. Pieces. of countries not of the Latin 
‘Union, of the same size and weight, are brought to France, 
and circulate from hand to hand until they reach a branch 
of'the Bank of France, where they are cut and returned 
‘to the holder, who loses — 20 per cent. on selling them 
for their intrinsic value. short time back a great 
ey of Peruvian and Chilian sols-got mixed up with 
the’five-franc pieces, until the public, taught by experience, 
refused to receive them. We are now suffering from an 
invasion of Roumanian coin of the same size and value, 


and the Treasury has thought necessary to issue a notice 
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| season at hand, bills in Paris are scarce. The cash reserve | that certain speculators have introduced a great quantity 
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of these coins into France, and putting the public on their 


gua inst ae them. : 
I see by the English o— that complaints are made of 
the quantity of French bronze coin in circulation in 
London. This must be the result of the frequent commu. 
nications between the countries, for there is probably as 
much English bronze coin in Paris. Travellers leaving 
either country for the other do not take the trouble to 
exchange the few bronze coin they may have in their 
pockets, and pass them off among other coin of the 
same kind on returning home. The quantity in 
circulation has accumulated, and it would be no exaggera- 
tion to say that one piece in twenty in Paris bears the 
image of Queen Victoria. The Paris Mint coins only for 
the State, and unless the bronze coin were secretly and 
illegally struck in England, it would not pay to import 
French coin into England as a speculation, as the profit 
made on getting 250 French pennies for the pound 
sterling, about 4 per cent., would be absoxbed + the 
carriage, remuneration for trouble, and the diffic ty of 
putting them into circulation. To import English 
pennies into France would entail a loss of as much, yet 
there are a great quantity in circulation, which proves 
that it is the result of accident. French bronze com 
might, however, be purchased, and employed as an adver- 
tising medium, which appears to be done, for it is 
presumably not an indictable offence to deface the coin of 
a foreign country, but an international treaty might be 
made to make it one. 

The French Senate has under discussion a Bill to 
consolidate the laws on benefit societies. At present 
these are of two kinds: independent societies, simpl 
authorised by ordinances of the sm and over whi 
the State exercises no control ; and approved societies, of 
which the statutes are submitted to the Administration 
for examination, and, if approved, those societies obtain 
certain advantages, among which was the right to partici- 
pate in the subventions granted by the Government, the 
interest on which amounts to 11 millions of francs 
annually. The Bill now proposes to assimilate both 
classes of benefit societies, so as to exercise control over 
all their funds; while at the same time they will receive 
certain fresh privileges, such as the right to plead im 
Courts, receive legacies, possess property as corporate 
bodies, &e. 

According to documents laid before the Budget Com- 
mittee, the French Floating Debt now amounts to 
2,262,402,469f on the debit side, reduced by assets or 
advances for public services, amounting to 544,500,000f, 


8 | to 1,717,900,000f, of which the principal item is the debt 


due to the Caisse des Depots et Consignations, comprising 
323 millions for funds belonging to local bodies, 165 
millions of Treasury bills, 311 millions for guarantee 
money, savings’ banks current account, 165 millions, &. 
The item next in importance is the account of Treasury 
bonds falling due within six years, which amounts to 
481 millions ; and 200 millions of credits for the wars in 
Tonquin and Madagascar, for which no corresponding 
resources have been provided. 

The returns of indirect taxes in May show a deficit of 
3,976,000£ on the estimates, and of 3,162,000f on the same 
month of 1884. The first five months of the year left a 
deficit of 14,257,000f compared with the estimates, and of 
5,342,000f on last year. Miaihadion dues and Customs 
each fell 10 millions below the estimates, but the sugar 
duties gave a surplus of 7} millions. 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New Yorx, June 2. 


The general railroad situation in the United States 
appears to be more unsatisfactory than it was considered 
one month ago. With the proposition of reorganisation 
schemes for West Shore, Reading, Wabash (perbaps), 
and Rio Grande; with the formation of a new trunk line 
te in the North-West—between both Omaha and St 

aul and Chicago—with all this, and with “nothing 
worse’ than has already existed, in the East, it had been 
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supposed that there was a fair basis for supposing that 
traffic arrangements would be, if no better, no ‘worse. 
This view is doomed to disappointment. 


If possible, the situation is more threatening than ever. 
Mr Gould endeavoured, in the absence of Mr Vanderbilt 
in London, to create the impression that he was anxious 
td have freight rates on the East-bound trunk lines 
restored to a paying basis. Perhaps he was. He was, 
and is, capened in an effort to bull Union Pacific and 
Western Union, Any concerted movement, looking to the 
improvement of railway business at the East, would help 
the Union Pacific stock quotations. 


Mr Gould's efforts stirred up the Eastern Trunk line 
officials to declare themselves, and the result was that 
Pennsylvania, Delaware, Lackawanna, and Western, Erie, 
and West Shore all claimed to be anxious for a restoration 
of traffic rates. New York Central was frankly and 
avowedly opposed to such a course. This was a surprise 
to some writers, but not to others. The position of New 
York Central is perfeetly clear, and quite defensible. The 
New York, West Shore, and Buffalo Railroad was con- 
structed, professedly, to divide the enormous local traffic 
which had been built up and properly monopolised by the 
New York Central. It was built, and the line of way 
tapped the principal points supplying the heavy local 
enka (freight and passenger), heretofore patronising the 
Central almost exclusively. The West Shore began by 
cutting rates. It soon found that this meant no net earn- 
ings, and promptly went into the hands of receivers. 
Since then the convenient issue of receivers’ certificates 
has supplied funds for current expenses. Meanwhile, the 
New York Central has, by some, been expected ‘to with- 
stand the competition and pay good dividends. Of course, 
it has done nothing of the kind. That it is paying all 
interest and current expense accounts is evidence of the 
magnificent traffic formerly at its disposal. The fight has 
been going on all this time, and now some purists come to 
the front, alleging that, so long as all the leading trunk 
line roads, except the New York Central, are willing 
to agree to restore rates, the New York Central by 
refusing to join with them, is alone responsible for the 
continuation of a rate war. This is refreshing. 

The New York Central has attacked the West Shore, 
after being attacked with counter-cuts. Now that most 
competitors are breathing heavily, they cry for a cessation 
of hostilities. What would a restoration of rates mean? 
Renewed life for West Shore and the financial ability to 
renew the fight when it thought it to its interest so to do. 
Shall New York Central take the serpent in and warm it ? 
Possibly, but not probably. It must control W est Shore, 
or West Shore must control it ; and it is very likely that 
New York Central proposes to continue to make traffic 
unprofitable for West Shore until it gets the latter into 
such a position that it can dictate terms of permanent 
peace. Self-preservation is a strong motive. 


In the above may be found a strong reason for the 
Central’s refusing to unite in advancing East-bound 
freight rates. The latter, it may not be necessary to add, are 
down to 12icper 100 lbs on grain, and to 15c per 100 Ibs on 

rovisions, from Chicago to New York, a drop of about 

0 per cent. from what may be termed the normal rates. 
Pennsylvania evidently did not put much faith in the 
outlook, for it cut passenger rates simultaneously with its 
notice agreeing to the advisability of higher freight rates. 
But it is doubtful if Pennsylvania expected New York 
Central’s consent. The latter is engaged (or Mr Vander- 
bilt is) in constructing the South Pensylvania Rail- 
road, from Pittsburgh to Harrisburgh, thus oe 
the main line of the Pennsylvania. At Harrisburgh it wi 
connect with the Reading, thus giving it an outlet to New 
York. Mr Vanderbilt, too, has invaded the Clearfield soft 
coal region with his Beech Creek road and the 
Reading Railroad, which the Pennsylvania had had a 
practical monopoly of. The Vanderbilt connection is 
shipping heavily from Clearfield, and within a year that 
interest will begin to operate a through line between 


Pittsburgh and New York. ll of this hits hard at the | the 


Pennsylvania road, and causes the latter’s officials to think 
poorly of Mr Vanderbilt’s aspersions upon West Shore. In 
the above you have a stubborn obstacle to harmony at the 
East. Atthe West between Chicago and Omaha, and between 
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Chicago and St Paul, there is more trouble, despite the late '} 
new pools. The Wisconsin Central threatens'to the H- 
West Shore of the North-West, as it is shippi Rast from | 
St Paul to Green Bay on Lake Michigan, whenee a. pro- | 


7 W i 
eee ‘with the oe at 7 
o. This itis at cut rates, object is 
twofold ; to cunpilithe granting of an entrance into | 
Chicago, and a share in the North-western There 
has been another outbreak also between the Enis and | 
Omaha roads, and rates are off. The Missouri Pacific | 
threatens to build an extension to Denver to. the | 
Chicago, Burlington, and Quincy, and the Rock and 
North-Western will find opportunities to quarrél anew. 
The West-bound traffic rates from tidewater to Chicago. 
have been openly reduced 20 per cent. 

Frow all this it is easy to perceive how useless it would 
be to endeavour to build up a bull view of the railway 
stock market. ‘For there is none. 

General business is quiet. The movement of merchan- 
dise has.fallen away with the opening of summer in earnest, 
and the steadily increasing surplus bank reserves. at 
leading cities attest the truth of the assertion. 

A new force, which must act as a depression to generitl 
trade during the summer, is found in the strike of from | 
60,000 to 80,000 iron and steel mill employés at the West. | 
Current newspaper reports put the total number thrown 
out by the refusal of the Amalgamated ‘Association 6f 
Iron and Steel Workers and the Manufacturers’ Alliance 
to agree as to a scale of wages, at 100,000 workmen. 
There is reason to believe that this is e 
perhaps unintentionally. But the situation is bad | 
enough in any event. e EBs, Wi a Association re- | 
considered their scale, as originally evens and agredé 
to accept a 10 per cent. reduction rather than un- 
reasonavle,and force a stoppage of so manyestabliehenette. 
But the Manufacturers’ Association refused to accept ‘a 
10 per cent. reduction. The scale prepared by them | 
demanded anaverage cut in wages amounting to 27 or 33 per | 
cent. A like issue had been forced about this time last year | 
and the year before, but the employés held stubboriily | 
out for full rates and won, the manufacturers capitulating | 
at the last moment. For this reason no one ina position'to | 
judge felt reasonably sure as to whether there would ‘bea 
strike or not. It was considered eminently douteful. Hither , 
side might accept the terms demanded of them, and the | 
fires not be permitted to go out. 

The great difference as tu wages hinged largélyon pay- 
ments for the = sheets. Hence, half-a-dozen “or 


j 
{ 
more Pittsburgh mills will continue at the rate demandé@, | 
they not being engaged in the production of sheets. On| 
Monday morning, Pittsburgh, for the first time in three, 
years, awoke under a clear a The forest of chi 
reaching up from 28 or 30 mills were not pouring forth 
clouds of bituminous coal smoke, and the news wefit' 
abroad that the strike, or the lock-ott, ‘as it be 
rded, was a re ee at 

a.), Cincinnati, Youngstown, and Clevéland( Oni) “it. 
Terre Haute and Indianapolis Serpe at dit 
(Mich.), at Chicago and Joliet, (Tll.), at StLouis, (Md), 
Louisville (Ky.), and at Milwaukie, (Wisconsiti), aswelf'as: 
at numerous other points in that region, are m of 
the Western Iron and Steel Manufacturers’ Offensive ati? 
Defensive Alliance, and have shut down ‘their mills‘and 
factories. 
To add to this industrial ‘stagnation, “there ‘are 

“the 
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customary glass factory shut downs at this period, 
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arranged restriction in ——. of ‘the New" 
cotton and paper : 
industrial disturbances, it is i 
there are 110,000 to 120,000 idle industrial 
the United States North of the Ohio and East of” 
Missouri rivers. This includes'an 80,000 estimitte for® 
number thrown out by the great iron ‘arid: sted? s 
Monday last. 

To add to the probable near-by 

introduction of new and, as” 





improved and cheapened steel processes 
The puddler of iron is begi ‘to 


monopoly, and the wane of hisa | ites ‘nm 
his fallows. soe watch sanyibe welddh te sehen 

























































‘|i miade at Pittsburgh into sheets, bars, and plates at 
| prices which are, or promise soon to be, competitive with 
those for like shapes of iron. Several of the heavier 
manufacturers of shaped iron have put in, or are putting 
in, the new steel plant, and are turning out steel shapes 
already. Manufacturers from the lake region and from 
the South have journeyed to Pittsburgh to inspect the 
new processes, and new plant has been ordered. It is 
not difficult to perceive that, amongst other things, this 
meats a redistribution of labour ultimately, and the 
ushering in of the age of steel. The reduced cost of pro- 
duction promises to help to reopen the tariff question—a 
point that our metal friends have not thought of, or have 
not mentioned thinking of it. 





GERMANY AND AUSTRIA. 


(FROM OUR OWN CORRESPONDENT.) 
Vienna, June 8. 


Although Prince Bismarck has benefited Germany for all 
time to come, so far as its foreign relations are concerned, 
he is certainly a great hindrance to its internal develop- 
ment, because he altogether ignores or underrates one of 
the first principles of political economy—the division of 
labour. Prince Bismarck wishes to combine every- 
thing in his own person. Not satisfied with 
being the first statesman of the century, he under- 
took an important step towards solving the diff- 
culties of the working man’s Seer by obligatory 
insurance laws. He has quarrelled with all those who 
formerly advised him in questions of political economy, 
administration of taxes, and commercial policy. But as 
his two hands cannot possibly suffice to attend to so much 
work, he has become the tool of a number of powerful 
ies, agrarian and protectionist, who claim the protec- 
tion of the State for private interests, and grow wealthy at 
the expense of the poorer and more numerous classes. 
We have two new proofs of this melancholy fact. The 
Agrarians have allied themselves to the bi-metallists to 
jointly oppose the pure gold standard in force for all 
Germany since 1873. Quite lately even the peasants have 
been infected with this desire for a change, and a petition 
for the introduction of a double standard has been 
addressed to the Government. Although there can be no 
doubt that the peasants do not know what they ask, and 
cannot comprehend the consequences of so important a 
change, still the Government answered that the question 
would be taken into serious consideration. This answer 
has generally been received with alarm, because with 
Prince Bismarck an answer of this kind is at most times 
the forerunner of a Bill proposing a change on the 
subject, The Chancellor's bearing on this question is all 
the more alarming, because during the very last Session of 
the Reichstag an overwhelming majority rejected a motion 
brought forward by the bi-metallists. If the question 
were thoroughly inquired into in a fair spirit, Prince 
Bismarck himself as the Agrarians could not fail to see 
that it is a mistake to expect the prices of corn to rise if 
an unlimited supply of silver coin disproportionately 
inflates the circulation of meta]. The natural result 
would be that gold would leave the country in great 
quantities, since England could never be induced to par- 
ticipate in an international silver convention, and the 
yalue of the increased circulation of silver left behind 
would fallmore and more, until at last it would be little 
more than that of a forced paper circulation. 
* The second novelty is quite as characteristic. Of all 
large Powers, only Germany, and of all cities with apopula- 
tion of a million, only Berlin have had no International 
Exhibition, We cannot, therefore, be surprised that among 
the Germans there should be a general cry for an exhibi- 
tion, But there is no chance of one for some time to 
come, because the Government refuses to support the 
7 a petition of manufacturers and protectionists 
ving declared that the exhibition of foreign goods, 
which ppag.de better and cheaper than the German, would 
e sale of their produce. This is the point at 
which has the bagi the Soren of a country which 
ever since the beginning of the century was famous for 
its advanced Sotiens in political Pees! 
' There can be no doubt that the enhanced German tariff 
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is forcing other countries to resort to measures of retalia- 
tion. The effects can already be observed in the case of the 
iron trade. The German — of steel rails continually 
increased until 1881 ; since then the returns have been less 
in every consecutive year. Of what earthly use has the 

rotective duty been in this caseé? The owners of the 
fermen rolling-mills have, therefore, held a meeting 
at Dusseldorf, and discussed the possibility of forming 
a coalition, with fixed prices, and with orders 
taken in regular turn. The association would 
comprise four groups, constituted by the works of 
Rhenish-Westphalia, Southern, Central, and Northern 
Germany. The seat of the head office would be in Berlin. 

The elections for the Austrian Reichsrath are ve 
nearly over, and those which are not yet decided can be 
foretold with certainty. It is therefore possible to foresee 
the positions of the different parties in the new House. 
The Opposition will command about 135 votes, that is, 20 
less than during the last Session. Still, as the total 
number of Members is 351, the majority is not quite two- 
thirds, and the Government will not be able to undertake 
any changes in the Constitution, for which a majority of 
two-thirds is necessary. This is certainly a result worth 
having, if the tendencies of the clerical Conservative 
majority be considered. 


From next epamny a new law will be put into force in 
Austria, by which the hours of labour will be fixed, and 
a time of rest during the hours of work, rest from labour 
on Sunday, and the cessation of night work for young 
people will be enforced. The normal day of labour is not to 
exceed eleven hours,but exceptions to the rule can be made 
in iren-works,paper manufactories,flour mills, sugar manu- 
factories, &c., where twelve hours is the normal time, and 
in silk, wool, cotton mills, and dyeing works, &c., where 
the labour of twelve hours may be continued for one 
year longer, after which time they have to follow 
the general rule. Young workpeople (aged from 14 
to 16 years) must not be employed in _ trades 
and manufactories between 8 p.m. and 5 am. With 
the trades specified above, the time of rest may be so 
arranged as to coincide with the natural pauses in the 
work. For the Sunday, all work is to cease from 6a.m. 
until 6 a.m. on Monday morning, except in certain 
branches of industry where work cannot cease for one day 
in the week. Besides these, the enforced Sunday 
rest is not applied to hotels, confectioners, all 
retailers of goods for consumption, flower shops, photo- 
graphers, hairdressers, and baths. All trades connected 
with communication are also excepted from the rule. 

The returns of Austria-Hungary's foreign commerce 
during the first quarter of 1885 have just appeared, 
and contain the following information:—The imports | 
appear to have been only 140-9 million florins, against 
163°7 during the same space of time in 1884, The reduc- 
tion occurs in flax, wool, mineral oil, pig iron, locomo- 
tives, oats, rye, pigs, beer, leather, and jute texture. 

The exports have, on the contrary, increased from 151°9 
million florins in the first quarter of 1884, to 173:9 
million florins in 1885. The cause of this considerable 
increase is attributed to the fact that before the raised 
duties were put in force on Germany’s part, large 
quantities of goods were imported by German merchants 
from Austria. The increased exports are chiefly flour, 
sugar, spirits of wine, wine, olive oil, wood, paper, linen 
yarn; the exports of maize, cotton goods, tobacco, iron, 
and glass less than during the same period of the pre- 
ceding year. 

The import of pigs from Roumania was altogether pro- 
hibited, because the foot disease was discovered in a 
large number of arrivals. 

The accounts given of the crops, both in Austria and 
Hungary, are for the most part unfavourable, and more 
than a middling harvest is nowhere expected. Rye is 
blighted in many districts, and nowhere compact. Insects 
and weeds have partly destroyed the prospects of other 
kinds of corn, and maize has turned yellow on account 
of the drought. Hopes of a good wine harvest are enter- 
tained in few parts, much damage having been done, first 
oT frost, and afterwards by hail. Potatoes only are 
plentiful everywhere, and fruit is abundant in all districts 
where the trees were in blossom before the last frosts. 
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The “ Hungarian Financial and Economical Annual ” 
for 1884, by Dr Karl Maudello, has just appeared, and 





|| contains much valuable information respecting the rail- 


ways, banks, agriculture, industry, and commerce of 
Hungary. 








Correspondence. 


THE ALLEGED SCARCITY OF GOLD. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I have read with interest your leader of the 6th 
on Mr Giffen’s article in the current number of the Con- 
temporary Review. You appear to agree with the tenor of 


j| some observations I made in April in the same review. I 


do not propose to discuss your analysis of the figures as 
to the supply and demand of gold during the period in 
which, according to Mr Giffen, the supply fell off and the 
demands were greatly increased. The suggestions you 


|| make appear to me to be of much interest and importance. 


What I wish to refer to is the condition of our own 
money market since 1873, as bearing on the question of 
the actual supplies of gold. In my article I pointed out 
that the average Bank rate of Ricans in the decade 
ending 31st December, 1884, was nearly one per cent. less 
than in the previous twenty years, and that if market rates 
were taken into consideration, the difference would be 
even more marked. I ventured to say, that though other 
countries might have used gold lavishly, the supply was 
such that we had not to pay dearly for our requirements, 
and that so far as our money market was concerned, there 
was no evidence of scarcity. You appear to accept this 
argument, but Mr Giffen says this average rate of money 
proves nothing, because you may have an average low 
rate, accompanied by severe stringencies in the market by 
reason of scarcity of gold, and he asserts that our market 
since 1871 has been “ full of such stringencies.” Having 
been a spectator closely interested during the whole of 


|| this period I dispute this proposition, if it is meant to 


prove that we have had more stringencies during this 
period thaa during previous periods when gold was 
certainly not scarce, and that these recent stringencies 
arose from a deficient supply of gold. 

It is a common observation that we have not had a 
“panic” since 1866, and they used to come every nine or 
ten years, as regularly as seed time and harvest. The 


|| stringency of 1873 was caused by a tremendous panic in 


America, and occurred before any great scarcity in gold 
could have arisen. That of 1875 was caused by the 
Yollie and other failures, and lasted a very short time. 
The year 1876 was free, and so was 1877. The difficulty 


j| of 1878 was caused not by want of gold, but by most 


disastrous failures, which would have caused a panic had 
gold been really scarce. The Bank rate only rose ta 6 per 
cent. The years 1879 and 1880 were also free from 
stringency. That of 1881 was very unimportant, and 1882 
and 1883 were only marked by slight difficulties, followed 
by a 2 per cent. rate in 1884 and 1885, The rate fell in 
both 1882 and 1883 to 3 per cent. at one part of the 


jj year. 


The more I consider this period, the more clear it seems 
to me, that, as compared with the previous twelve years, 
when we had the tremendous rates of 1861, 1864 and 
1866, and the alarms and anxieties which are only too 


|| well remembered, there is no evidence of any scarcity 


of gold. Our whole system of currency depends on 
keeping up our supply of gold. If gold goes away, we 


i} must get it back by the rate we offer. We have had in 


recent yearsto offer less than we used to offer. No doubt 
demands have in some years slackened, and that is an 
important consideration, which I do not wish to ignore. 
But I am confident that whatever other facts there may 
be which would tend to prove a scarcity of gold since 
1871, the course of our own money market points the 
other way, and would tend to show that if we wanted gold, 
we have had less difficulty in getting it than in other 
times when gold is admitted to have been abundant,—I 
remain, yours faithfully, Wituram Fowter. 
London, 9th June. 
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TO THE EDITOR OF THE ECONOMIST. of 

Sir,—I —t endorse the apposite remarks made in — 
your issue of to-day raing Ms Giffen’s treatment of | 
this subject in his valuable article on “Trade Depression 
and Low Prices,” in this month’s number of the Contempo- 
rary Review. og | 
Amongst political economists much misconception | 
exists as to the effect of the appreciation of on the 
prices of other commodities. In drawing the conclusion — 
that by reason of a decrease in the production of golda 
decline in the values of other commodities has ensued, 
they leave out of account— ™ 
(a) The fact that gold is not an ordinary article of — 
sr governed by like laws of supply and 

emand ; 


(6) That, as you justly remark, supplies which have 
remained hidden have of late years been brought into 
circulation ; : 

(c) That, by reason of the establishment of cheques and 
the clearing-house systems of several leading ss 
centres, the adjustment of accounts can be effected wi 
a diminished stock of gold coin. 

On the other hand, sufficient weight is not attached to 
the effects produced by steam in affording more rapid 
and important transit facilities, and by telegraphic commu- 
nication in bringing the producer and consumer en rapport. — 
These factors, coincident with a free trade system, 
rapidly correct any departures from the law of supply 
and demand, and by preventing any abnormal rise in values 
continuing at the point of consumption through scarcity 
of supply, have a tendency to depress the general level o: 
prices. ; 

Permit me briefly to illustrate these abstract proposi- — 
tions by citing one concrete case. It is well known that 
wheat is largely imported into this country from various 
sources of production. Last year unusually low .prices 
were witnessed for this cereal. This fact, notwithstanding 
considerable supplies were received from British India, 
which realised prices closely approximating 35s per quarter. 
Formerly a selling value less than 42s per quarter proved 
an effectual deterrent to shipments being made therein; 
but with competitive lines of carryingsteamers,anextension 
of the railway system in India, and a blotting out of 
various intermediate charges consequent on slower and — 
more indirect methods of transport, it has been found in 
effect, that while the consumer has derived a benefit to the 
extent of, say, 7s per quarter, the return to the original 
producer has been practically the same, the saving to the 
consumer being secured through the reduction in the 
transit expenses.— Your obedient servant, 

London, 6th June, 1885. PoMINGOLARNA. 


BRAZILIAN RATLWAYS. 
TO THE EDITOR OF THE ECONOMIST. 


Srr,—As the remarks in your last issue (June 6th), | 
under the head of “‘ The Position of Brazilian. Railways,” 
are misleading so far as regards this line, I shall be 
obliged if you will at the earliest date allow the follow- | 
ing facts to appear in your journal. 

The guarantee of interest paid to this company by the | 
Brazilian Government is 42,924/ annum. Of this |} 
umount the sum of 21,924! per annum is appropriated by — 
theboard to a trust fund for the pra of st per cent. | 
interest, and for a sinking fund for the redemption of 
313,200! debenture capital. The remainder of the 
guarantee, viz., 21,0001 per annum, is available for the | 
revenue of the company, and is more than sufficient to | 
cover the present loss in working the line. iW 

The coal company, for whose benefit the railway was 
especially constructed, has recently commenced to work, 
and the traffies of the line may soon be materially 
improved through that source. henack aaoe 

The subject of Imbituba Bay, which is deseribedin 
your article as an “ indifferent anchorage,” has ene ‘ 
tinually brought to the attention of the Brazilian n- 
ment, and when xe coal company has commenced to ship 
its produce, it is hoped that the Government will song: 
nise the desirability of making the roadstead a safe 
harbour in all weathers, which is a work that cat ~@ 


ee. ae Ss es 
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|] accomplished at a comparatively small cost,--I remain, 

‘|| Sir, yours faithfully, 

: Cuartes Biscuorr, Jun., Secretary, | 
The Donna Thereza Christina Railway Company (Limited), 

40 Old Broad street, E.C., June 11, 1885. 








PUBLIC INCOME AND EXPENDITURE. 
The following are the receipts 


on account of revenue 








180,389 | 388,478 
510,634 | 641,364 





POOR we eeeeesseeseeees 
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The expenditure during the same period amounted to 
15,401,620/, as compared with 12,168,590 in the corre- 
ing period of last year, the issues during the week 
being 1,178,761. ; . 
During the week the cash balances have decreased in the 
Bank of England and in the Bank of Ireland as follows :— 


Bank Bank 











THE OLD FORM, 


The above Bank accounts would if made out in the old form pre- 
sent the following results :— 





a £ 

Circulation (including Ban SD iiisscninsinveteniasnian $31,316 

post bills : sdianibhaned Sa 2 cil Coin and bullion.............0.: sree 
Public deposits ............. w —_7,697,715 
Private deposits.............+ « 27,416,:92 

——— TT, 

60,329,436 68,433,011 

The balance of Assets above Liabilities 3,104,4752, as stated im the aboy 

account ate Rest 7 


The following shows the amount of the Circulation, Bullion in 
both de ts, Banking Deposits, Banking Securities, Reserve, 


and Rate of Discount, for three months ending June bth, 1885.;— 





49 

25,99 
6,466,406, 443 

| 25, 129,000 47 |— 

15, 25,572,281} 214,000 in 24,623,770, 34,627,003 16,698,511) 43 | 

25,397,524] 183,000 in 24,443,670, 35,277,087/ 35,637,656) 17,203,854) 43)'— 

29 26,878,247} 849,000 in 24,504,250) 35,347,531 503|— 

May 6 26,989,649] 405,000 in 24,953,490 35,104,960 5048 

13 2,442,942} 229,000 in! 24,644,415' 34,519,110) 34,844 | BO} 25 

20 26,623,606] 115,000 in 24,465,685) 35,160,961 17,907,921 503/— 

27 26,841,880} 216,000 in 24,223,365 35,450,147) 34 18,368,515 51§ 2 

June 3 27,072,049| 5,000 in’ 24,930,240 35,212,396) 35,143,260! 17,891,809' 50}'— 

10 27,502,595' 61,000 in 25,043,200 35,114,107! $4,734,316 28,209,305: 514 — 


FRIDAY NIGHT. 


The preceding accounts, compared with those of last week 
exhibit :— 


Increase. Decrease. 
1 & 
LEBOGO _ cseccsccree oe 
666,745 .,. ni 
bos constilebbtes 665 ,034 
eee o eeee 600,000 
191,056 eces ost 
546 oe 
RAIOO _ ~ enaccennnces 
317,497 





Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a veriod of four 
= corresponding with the present date, as well as «n years 

» Viz. :— 








oe — —_. ; 
At dates} June9, | June 14, | June 13, | June 11, | June 1 
Balances May 30, 1885 ..... 3,926,272... 1,717,562... 5,648,834 | with the present wook| 1875." | “ise2 | tess.” |" aeea. "| 1o55.” 
Balances June 6, 1885 ...... 3,547,147... 1,593,242 5,140,389 ait aaneminon Sateed cal con 2 Seale 2 2 
ean Sceanaeeitees Bank bills)......... 870,005 | 25,798,940 25,202,825 | 25,287,565 
Decrease ............ 379,125 ... 124,320 ... 503,445) Public 6 sunita "Speeies CES to | 9,494,252 8.980405 peor Tis 
Other deposits ............ 20,073,649 | 23,525,069 22,391,468 9,854 | 27,41 
——— | Government securities. 18,716,001 Iny74188 IESG aes 1s11K910 as74s/004 
Se ee et Sapere  eee cain ues | Lame ee | Su suaaas | Nass | Sees 
The Editor of the Economist cannot undertake to return rejected int aaa ao settee me 
ar. maak vetvet mancun| oe | Se | TR SS. | AS 
Communications must be authenticated by the name of the writers. | Price of Consols ......... 934 doix 100§xd 995 7. 
Average price of wheat} 41s 11d 7394 | 43s 4a 878 343 





MONEY MARKET, 
BANK OF ENGLAND. 


t to the Act 7th and 8th Victoria, 
eek ending on Wednesday, the 10th June, } 


ISSUE DEPARTMENT. 
£ 
; ‘Notes issned........... 42,055,555 Government debt eee 
Other securi 


Ax Aocounr 
the 32 for 


£ 
11,015,100 
Gold cols & ties ccc oeeeee 
& bullion... 26,305,555 


sereecoas soe 


42,055,555 








42,055,555 
BANKING DEPARIMENT, 


Secor egitel... 14,553,000 
sorsesssseseeesecsems 3,104,475) _ ties 


Public deposits*...... 7,697,715 | Other 
|| Otherdeposits......... 27,416,392 


172,039 


t securi- 
Se eoeerecosseseoes 1 7 
: 3,743,004 


cocom 


Notes.......... desiaiintes 
Gold and silver coin 1,197,040 











The amount of the “other deposits,” compared with the “ other 
securities,” showed in 1875 a deficiency of 24,9251; in 1882, an 
excess of 2,938,930/; in 1883, an excess of 60,631/; and in 1884, 
an excess of 1,740,950/. In 1885, there is an excess of 6,425,080I. 

The following figures from the official returns show the amounts 
of bills and cheques cleared at the Bankers’ Clearing-house since the 
beginning of the year. Special days are given separately, together 
with the total increase or deerease to date in each ease. 
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* The “ Fourth” fell on Sunday. 
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June 13, 1885.1 


In 1882, the Bank reserve gained 690,000/, and the discount 
houses made a reduction of 4 cent. in their a it allowances. 

In 1883, the reserve in the of England showed an increase 
of 999,590/, the other securities having fallen 1,015,604/. The 
meng ‘market was easy at 34 per cent. unt for three months’ 

i 

In 1884, money hardened promi upon the Stock Exc 
settlement, in connection with which some difficulties were f . 
but as everythiu6 passed off smoothly, rates soon became easier. 


The following is the Manchester ego Clearing :— 














1884. 
Total from Jan. 1 to May aes 240,150,405 shesbudes £46,5°3,178 
Total week ending Juneé . 2,509,586  ....ce000 Sree 27 
Total to date veces» 48,659,901 ... ..... 48,801,475 
Increase in 1885 .......corecsesese 358,516 = 0°7 per cent. 


The principal items in the latest weekly accounts published in 
the following continental and American banks are compared below 
with the previous statement and with the corresponding state- 
ment of last year :— 

BANK OF FRANCE. 
















Coin and paltion Geld .. .| 45,318,000} 44,164 + 3,868,000 

Silver... 43,123,000) 43,078. + 2,575,000 
Government securities bison 14,113, 14,113, + 9,000 
Private securities ............ 39,894,000) 41,482, — 7,364,000 

LIABILITIES, 
a. pati irae apsuse uae 00} 6,802, 006 115, a 000'— 663,000} — 4,541,000 
vernmen CPposits ..... 8,000 5 2 

Private deposits............... 15,556,000' 1 or ; soos 






ASSETS. & & J & 
Coin and bullion ............ 30, 683,000; 30,439,000, 31 {612,000 + 244,000/— 959,000 
weer and advances... :3,761, 000} 19, 863,000) 18,291,000'— 1,107,000'+ 470,000 
ABILITIES, 


Notes in circulation......... 33,642,000} 34,142,000; 35,025,000; 606,000'— 1,383,000 
Current accounts ............ 12,042,000 12,743,000. ll ‘976,000!— 706,000’ 66,000 
AUSTRO-HUNGARIAN BANK. 

June 6.) May 30. | June 7. [Last Week. Last Year 
£ £ £ é £ 
Coin _ feeds .-.| 6,980, 6,930,000} 6,023,000 -. I+ 907,000 


silver...| 12,649,000) 12,544,000} 12,307,000/+ 105,000+ 342,000 
Discount and advances ...| 15,007,000) 14,906,000) 15,964,000}+ 101,000— 957,000 


LIABILITIES. 
Circulation ..................++| 34,288,000) 34,095,000) 34,875,000'+ 193,000\— 587,000 


NETHERLANDS BANK. 
Fane & . | May 30., J Fane 6. une 5. cast Week. Last } Yeas. 


Asserts &£ £ 
Coin and bullion—Gold . 3,357, 3,354, 3,721,000; + 3,000'— oeseee 
Silver... 7,949,000; 7,926, 7,857,000) + 23,000 + 92,000 


Discount ¢ and advances ...) 7,674, 8,042,000; €,989, — 368,000+ 685,000 
LIABILITIES. 

Notes in eens Sanennsil 15,555,000) 15,965,000| 16,550,900} —- 410,000— 995,000 

Deposits ..... ......-scseeeeef 2,079,000} 1,920, 658.000) + 99,000 + 1,421,000 


NATIONAL BANK OF BELGIUM. 
. |Last Week./Last Year 


£ £ | 
3,804,000; + 149,000/+ 109,000 








Coin and bullion aS tel 

Discounts, &.  ........s00000+ 11,366,000; + 13 + 155,000 
LIABILITIES. 

OO ee 18,806, 13,250,000} — 214,000 + 342,000 

Deposits on rao 2,574,000} 3,018,000} + 151,000 293,000 


NEW YORK ASSOCIATED BANKS. 
June 6. | — [— 7. hee ot oe 
Specie . Jamsaemnenes 2220.00 22,000,000, 9,240,000; + 20,000 aaa 
7,320,000) 5,200,000} — 20,000! + 2°100°000 


2,080,000; 2,880,900} — 60,000 |— 
72,300,000 56,600,000; + 540,000 $16,180,000 


18,075,000) 14,165,000) + 195,000] + 4,045,000 
12,145,600! * 275,000) — 135,000] +12,235,000 
*Deficiency. 


Converting the reichs mark at ae the Dutch florin at 1s 8d; the Austrian 
florin at 2s; and the franc at 25 per 1. American eurrency is reduced into 
English money at 4s per dollar. 








BANK OF SPAIN. 
The following are the chief items in the return 


the preceding return :— 30. May 23 
He a cae win 7 ves.00 
Cooker eh WeeTROWR isc cccsccaneuncematesctaencongccagenscctbiatsdes coahetins J oe WR 
MANE inc ecu ceccen css snsnngerepenceconsesatensqeuuescdebeseassnteuabonte 28,587,000 ... 28,614,000 
: 16,323,000 .., 16,467,000 
enn erncnitmrrn one ret ec 
Taking the peseta at 25 = £1. 


Discount anpD Money Marxet.—The market has been 
extremely inactive during the past week, and rates had a very 
easy tendency, the slight signs of hardening, which were 
observable at the end of last week having completely died away. 
In discount circles the usual quotation for three months’ bank 
bills has been J per cent. although some of the large banks have 
refused to work under 1 per cent. The supply of trade bills 
continues very small, a result which appears to be due not only 
to the dulness of trade, but also to alterations in the methods of 
conducting it, by which fewer bills are created. Loans from day 
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return dated May f°" Pay Da Brussels 


to day have been obtainable ak Gstadia mamsinal Sagas on le 4 
On Wednesday set Giaaeh eater ancien eee a 
in connection with which but little money was required, and /j) 


borrowers for the fortnight obtained all that they required-ab | 


from 1} to 2 per cent. Altogether it will be seen that there is | 
practically no change in the position, and the outlook is undis- . 
turbed. On the Continent a slight advance in the value of | 
money at German centres may be noted, but otherwise there is — 
no change, the exchange being practically unaltered, At New 
York money remains extremely easy, and the sterling exchange | 
on London has declined. 


The Bank return shows an increase of 317,000! in the» 
reserve, raising the total to 18,209,000/, or to 51§ per cent. 
of the liabilities. The note circulation, which has been for 
some time at an extremely low point, has again expanded, — 
but the stock of gold has increased 430,000/, of which only 


51,000] was received from abroad. The total of bullion is now | 


no less than 27,702,000/. The private deposits have fallen off 


to the extent of 665,000/, but there is an increase of 191,0008 | 
in the private securities. The Government securities are less. 


by 600,000/, concurrently with an increase of 567,000? in the 
Government deposits. 

The silver market has been quiet and firm, owing to the 

ara of supplies, and the quotation for fine bars closes-.at 

r 02. 

“ie eee Council has sold the following remittances during 

ss 4 

Wednesday......... 5,000 n bilson Bombay 8 Paine aa : —— 


$f es 4 


Thursday ......... 20,000 
From April 1to Wednesday night remittancesfor rs1,75,53,200 
had been sold, realising 1 "387, 504 


We subjoin our usual discount quotations for paper having various 
periods to run, and a comparison with previous weeks. 





7 
a 
& 


me -10 bo 
$3 3-88 2 
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* These rates 
bills, for which 


The rates of interest allowed for deposits at call and netice by the 
joint stock banks and discount houses are as follows :— 


Private and joint stock bauks at notice .............= 1 per cent, 





Discount houses at call ........ p iecsesavoceneoccsonconsencses o { per cent, 
~_ ys’ noti per cent. 
— fourteen days’ notice ............s000+8 per cent, 
The discount quotations current in the chief continental cities are 
as under, 
Bank Open Bank 
Paris oaseeeoas -4 Feb. 22,’83} % Madrid cress 4 e c 
Berlin ....... oa 7,85} 23 | Lisbon........ 6 Re 
Frankfort ... on 2 es comes 4 Feb. 22,’83] 34 


Hamburg . Genoa May’85]5 eee % +. 
dimstendemn.. 24May20,'35 St Petersbrg. 6 Oct. 79 

eennen 3 Fete 19,’85} 2 2 Copenhagen 3} , 
At other centres the latest recorded quotations are :— 


Melbourne Oto 9 ~ 
New York (call money) elbourne......6 to 7.. ce 
Ditto (endorsed bills) .. i to 4} | Sydney ......... B07. 9 
Calcutta, Bank min. June cases BeSeud 
Seuhtpsheckade. June 1136 Montreal 6 to7 (call money 4 to64) 


pee TG STR 
go exchanges :— 
p. mille for us 20.525 per mille for us (io ~t pn niliaheoes- 
mille 
p. mille agnst us TO OW a. agust us. 


* 


The ae were y' 
aheua mille against 
aeeten ne woo 2 per mille sgninah 9a, 


- 


eet adal 
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MEETINGS. 
The following meetings are to be held during the ensuing week :— 
eS 





sa 
















Company. Class. Place and Time. 
vaee] Gemeral.....sceree- June 18 Commercial road, at 1 
Edinburgh Ga: General...........-| 55-15) Edin at 12 
oe = Binerramce it 
Reet nad 17 W » * 
oat Siscnen wane. _ 2 17) 65 South Molton st, at 12 
— oo ae — sooo] General,.....c0000- be <8 Cneee seh Mabel. at 12 
Lower Assam .........600.:000000 al 19) W change, & 
ee omeenoteng be — ions . = Se eee tit 
Malta iterran as TIETAL,.....c0000+ ’ - 
Midlothian Oil. Ex-General ...| 15, Edinburgh, at 1 


16 66 Ludgate hill, at 25 


Oude and Rohilkund Railway) General 17| Cannon street Hotel, at 12 


| SCL 2 a] Royal Exchange, at 12 
Young's P Pareme O ae | Generel) ae Glemow, ot 1 
The Governor and Committee of the Hudson’s Bay Company 
state that they have come to the conclusion not to recommend 
the payment of a dividend on the present occasion. 

It is stated that the representatives of the Mexican Govern- 
ment have opened negotiations with the Council of the Corpora- 
tion of Foreign Bondholders with the view of inducing the latter 
to appoint a gentleman of standing to proceed to Mexico in 
order to arrange with the Government for the settlement of the 
Mexican Debt. Hitherto the negotiations for the settlement 
of the debt have been conducted through the Mexican Bond- 
holders’ Committee, who will now be asked to relegate their 
powers to the Council of the Corporation. 

- It is stated that the holders of Canadian Five per Cents. have 
renewed their bonds and stock at 4 per cent., in accordance 
with the proposals recently made by the Dominion Government. 

Tho voting trustees of the New York, Pennsylvania, and Ohio 

Railroad Company announce that the result of the expression of 
opinion of the bondholders on the question submitted to them 
by the trustees’ circular of the 20th May is as follows :—For the 
proposal to stop the issue of further First Mortgage bonds, 
1,473 persons, holding 25,781,000 dols ; against the proposal, 51 
persons, holding 801,500 dols—majority in favour of the proposal, 
1,422 persons, holding 24,979,500 dols. As the result shows 
much more than an absolute majority of the entire amount of 
First Mortgage bonds in existence in favour of the change 
proposed, the voting trustees will take all requisite steps to have 
the wishes of such majority carried out, and it is not expected 
that any further bonds for deferred interest warrants will be 
issued, except for such as have already been issued, or which 
remain to be issued, for coupons already matured, which will be 
exchangeable into bonds as before. 


Tae Srock Marxets.—There has been great inactivity on 
the Stock Exchange during the past week, and the movements 
in prices are forthe most part quite unimportant. The defeat 
and resignation of the Ministry has naturally helped to 
check business, since a weak Government will thus be 
in power until after the General Election in the autumn. 
Cheap money is having but little effect upon securities 
as a whole, although all first-class investment stocks 
keep. very firm. The settlement began on Wednesday, 
and has been concluded to-day witk great ease. The specu- 
lative account which is now open is not large, and as 
a rule it preponderates slightly for the rise, but in some cases 
the rates paid for the privilege of deferring delivery show that 
that there is still some weak outstanding speculation for the 
fall. Home railway stocks may be expected to show increased 
activity ere long, as in about a month’s time the dividends will 
begin to be announced. The activity of foreign securities largely 
depends, however, upon political considerations, but in such 
departments as American railways it is difficult to see what 
can lead to more vitality. 


British GoverNMENT Securities, &c.—Consols have had a 
quiet market, and quotations have ruled firm. The New 2} and 
2% per Cents. are, however, nominally a fraction lower. Rupee 
Paper is distinctly weaker. Home Corporation and Colonial 
Government bonds have had a decidedly firmer market, 
a 


Move- 













Bat. | Mon Tues | Wed, | Thor — ‘wan 
99 29} $199 $99) foo, Ghat a 
99) | .°3 
ol | aiael (3 E a i 4 
1 491 sio1 zal 1 3g 31 — 
SO} 90/894 90 1/50 38¥} 90/9) 90' _ 

8% 2p 7/p|2/p 7/p\2'p 7/p|2/p oa T/p2/p T/pi2/ T/p\ 
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ForzicN GovernMENT Securities, — Business has been 
sluggish, and quotations have fluctuated but little. The down. 
fall of the Gladstone Cabinet surprised and puzzled the 
continental bourses, and has checked activity to a decided 
extent. Generally speaking, prices have been moderately well 
supported. Russian and Spanish leave off rather weaker, but 
most other international issues are somewhat better. South 
American stocks are generally rather better on the week. 

Subjoined are the latest closing prices of the more important 


issues as compared with last week’s prices. The making-up prices 
at the last settlement are also given for reference purposes :— 


















“* Making 
ae Prices—, Rise up” 

t Week. To-day. orFall. Prices, 

ae 6 % Public Works, 1871 ......... 98100 .. 99 10L.. + 1 .., 90) 
itto 6 % Railway Loan, 1881 ............ A a Ae eee ens 96 
DEGt0 G Xo IGA soccer wrccvsivesacssveesceses see 4 & 6 we + 2 . 83 
Austrian 4 %, Gold Rentes ee Wash phen ase . 8&7 
Brazilian 5 %, 1865 ......... . 6 8 . 7 
Ditto 5 %, 1871 .. RE Re . 8 
SE Ee Oe we eb cen Oe 98 100 . 985 
Ditto 43 % Gold Loan, 1879... 86 8 x en ns eka a 
NNN GIF TI aii cncncicccccsciscacniownncss OO MRM OOO ices ces . 85 
Buenos Ayres 6 %, 1882 .........00:seccsecereee 1 . 89 
BRINE Fn BPE se vcccsciesiivaes i 1 87 

Chilian 5 %, 1873 and 1875 1 03} 


og) n 4 % Unified Debt we 
itto 5Y% Preference.,.......ccoccssere ssosses 


Ditto 5 % State Domain . 83 
Ditto 4 % Daira Sanieh ............ceseeee » 61 


Premoin Gd %, LEBS ....s.cscrnrccoscnsncesecsnevesse 
Hungarian 5 %, 1873........ecsesesses 
Ditto 4 % Gold Rentes............. 


(LLL DD ba t44+44444 


Ditto 5 %. 1873 923 
Ditto 44 %, 1875 one 85 
Spanish New 4 % . 59 


mor: COL RE Ob Ch Oh etn om er Or wm 
SiS 2s 8 €.3:3:3: £52 Oo oe 2 eet st 
~ 
_ 


Ditto 2 % Cou 


Turkish, 5 %, 1854 “Tribute Loan ”......... 89 90 eee iy ea 
Ditto 4} %, 1871......... ditto w..cccccceeee 67 : we CR Baw + t we 67 
Ditto 5 % Defence......ditto ....... 00. 792 we 195 80... + oa ee 
Ditto 5 %, General Debt (Registered). 15 16...15 17 w. + ‘ on ode 
Ditto 6 Z, 1869 (Registered) ............. 16 16..25 17 + b 
Ditto 6 %, 1873 (Registered) ...........000 16 36 416° WE cs ees se 

United States 4%, 1907....ccc.ccc000 125 6 ... 124b BUX, + eee oe 

Uruguay 5 % Unitled.......cc.cccccccsscssosseeeee SLR 2h vce GLY 2E wee ee vee 51g 

Virginia 6 %, New Funded (Reg.) .......0. 6. G4 G see BH GB see vee nee aoe ONS 


Home Rattways.—This department has been inactive and 
dull. ‘The traffic returns continue to be discouraging, and the 
dividend prospects as a whole are not satisfactory. At the 
settlement the ‘‘ heavy” stocks and one or two other issues 
were jn short supply on the first day, but later on this changed, 
and prices thus lost some support. To-day prices close 
firmer, and decidedly above their worst points. The chief 
movement has been in Metropolitan, which dropped at one time 
to 102, owing to the adverse decision given against the company 
in connection with the Exhibition traffic, and finally closes 34 
per cent. lower. Metropolitan District are also 2 per cent. 
lower, North-Eastern 4, and Great Northern ‘‘A” 14, while 
most other issues are from } to ? per cent. lower. Brighton 
‘*‘ 4” form an exception, a sharp advance having taken place in 
this stock to-day. 


The following are the latest closing prices, &c., of the leading 
Ordinary stocks : 





“ Making 
-—Closing Prices Rise up’ 
{ast Week, Today or Fall. rice 
Caledonian POR ROD ROE OS Eres SOE EOS OED SOeeEeeeeEeneeeeeS ot } . 98} 9 — = { oe 
GERI TORINO ccecccssssssevecsassnioveszessccpecoste 63 - 635 9... — oe 
TEPER MIUEINUU - Saivvencscévoudssscesdosevesescoedtil SIO A4 <a, TIE 1E cis ace ee SO 
BONEN AD sintitindintnadevinierinsiuindspeanieediese is] 25 10) 1 wow = 4 ww. LOL 
QO FO vn. sec iivsdiscrsdicciisidcesesbotees ice 134} 6 1346 Jj... — soe 185 
Lancashire and Yorkshire .. 115 16 ... = — — lg wo. oes 
¥... 06 due + Ib ww 943 
D ico GR. reo  & vee 18 
Ditto Arbitration Preference ............... 86% " i OE Fe oe ae a 
London and North-Western ..........00000+ 164g @ ... 1649 eo + & .. 164 
London and South-Western .............0..:. 128 9 .. 127g 8h. —— oes 128 
Manchester, Sheffield, and Lincolnshire... 68 9 ... 68 9 wo. os on 68 
I SO vsnttancamscherestentabonssesvesene ws... Ms. — 2? 2. B 
RII so cizissaktiintetionsassebineses 9500 ~ ot re st _- St ‘ te 
M UGE SINNED ais ce fecoccesseneseesnasee 48. cy ._ ‘ 
ere tos ba nadienins so, SO an eo 133 
North Staffordshire ..............cccecsscsssesees 865 7 BOB TS 0 oe 364 
North British .......0c0c0000.0. seseseene 929 Gaxnew.., O14 _ 928 
153 $.. LIE Hae — 2 153$ 
126 18 ... 116 18. wen ss 316 
Ditto Deferred 5 IR Res PAE Bie gO} 





RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts of ‘the principal railways of the United 
Kingdom for the week ending June 7, are subjoined, together 
with the increase or decrease as compared with the correspond 
ing week in 1884, For purposes of comparison, the Scotch 
railways are given separately, since their aggregate receipts are 
calculated from the Ist February instead of from lst January, a3 
in the case of the English and Irish systems. 


eae 
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ane’ol 158,008) dow. the.souch an tha Raglan 


aee MISCELLANEOUS SecuririEs.—Telegraph issues have drooped, att 
lines is equal to 13°15 per cent., as compared with th rrespondin 3 
: ar decrease of 5741 for Scotland te equal and prices close flat. Amongst Water stocks, Southwark’ and | 2 


The decrease of 153,662/ for the week on the English and Irish 


week of ‘last year, w 
to 0°45 per cent. 


The respective aggregate totals show for the En agi ae Trish | cent-, ove other descriptions have moved upward. 
or the Scotch | shares have been neglected. Hudson’s Bay shares have fallen 


lines a decrease of 32, 182/, ‘equal to 1°43 per cent., as compared with 3 upon the non-declaration of a dividend. East and West India |) 


lines a decrease of 545,011/, equal to 2°35 per cent., an 
the corresponding period of 1884, 











Receipts of 

Week’s Increase or Half-year Inc. or 
Renee. rarer to date. Dec. 

& & 
Great Eastern .......0.crseree0-s6 57,408 — 10,711 seccoeeee 1,818,267 — 27,423 
Great Northern .............005+ 64,438 — 5,169 rcs 1,538,511 — 19,101 
Great Western .... 47,395 — 11348 . 3,199,254 — 102,241 
Lancashire and Yorkshire ... 72,498 — 82584, 1,587, — £8,588 
London and Brighton .......... 50,103 + Gepee tienes 317,516 — 21,480 
London, Chatham, and Dover 22,916 — 3,688 , 465,551 — 8474 
London’ and North-Western 197,460 — 547 4,205,057. — 41,705 
London and South-Western 53,389 — 1,382 ses 1,078,148 — 4,940 
Manchester, Sheff., & aaa eas 38,389 — 4340 813,418 — 35,304 
Metropolitan . cocncscee 8O,OG0 = LORD ‘ic. ccccce 272065 — 6,208 
Metropolitan District | eenedeeel 8, a one 178,122 + 2,177 
SERIE | as nttisccersinnt ve cknxibiinn 112,220 — 46,694 - 8,000,058 — 42,531 
North-Eastern ............0iceeee 103,590 — 81,664 . 2,563,441 — 168,954 
South Eastern ................0s00 88,332 —. 8,892 ...ccccee 766,532 — 41,561 
Great Northern (Ireland)....... 12,069 — — 1,860) .o.....c 253,989 + 3,193 
Gt. Sthrn. & Western (‘relnd. ) 8546 — ee ‘cceinanes 176,337 — 8,609 
Midland Gt. Western (Iclnd.) 15,129 — 253 _..” 295,332 — 2172 
1,014,461 — 153, 662 iantdece 22,624,636 — 545,011 
MN i ca sectarian ianions 53,586 — SEE séscctdes 983,276 — 4,513 
Glasgow and South- Western 21,559 + TOE  cccaccncg 861,575 — 12,929 
North British ..............000000 50,618 + TD: cdtmskios 875,484 — 14,740 
127,763 — UTS > whiheien 2,228,335 -— 32,182 


CotontaAL Rattways.— Amongst Canadian issues, Grand 
Trunk stocks have been adversely affected by unfavourable 


Vauxhall and West Middlesex have declined from 3 to 4 per | 
Tramway | 


pare ee 


Dock shares have fallen 1, Scottish-Australian Investment 
Ordinary 5, Imperial Continental Gas 2, Mason and Barry 4, 
and Cape Copper Mining 2 (the last-named upon a dividend of 
only 10/ per share); Val de Travers shares have risen 4, 
Aerated Bread }, Eley Bros. 1, Suez Canal 14, Commercial Gas |f 
2 to 3, South Metropolitan Gas 2 to 3, Peel River 1, Royal 
Exchange Insurance 10. 


The following are the asi it closing rices, &c., of the more im- 
portant miscellaneous issues , 


mpenenreraaatren) 


a a ee 


oid 
rae" Mate 
Anglo-American Telegraph, 0 Ordi et re = 
ng — 28 a ae “= 08 
ee ee ee - 163 ww 163 $5. — aa 3 
Imperial Ottoman Ban . 124 ISD Bie eas ear ae 
Mexican Railway, 24 ce Bh 2 
Ditto, First Preference 8748 ... 91 - + 3. 
Rio Tinto, Shares .... 103 ft ... 20P TE. we 
South Austrian Railway, ls ll . 
Suez Canal, 8 85. oes 
ted 113 1 d 





Messrs A. P. Turner and Co., 50 Threadneedle street, E.C., 
report the following prices asked in New York — Bolen mn, 
on Friday, June 12, at noon:—Lehigh Valley 
Missouri ‘acific shares, 95%; ditto Pacific Ist Ist ‘comolgated 


++] 
ne 
era 
: 3 : 
Bee 
Ne nn nnn en eee 


6 per cent. Bonds, 98} ; Chi meee era 
traffic returns, combined with rumours of the outbreak of a war | Shares, 124; Baltimore and Ohio shares 74 ; "Norfolle and 


of rates between this company and the Canadian-Pacific. The 
shares of the latter undertaking have not been affected. Indian 
guaranteed stocks have remained firm. 


The following are the latest closing prices, &c.,of the leading 
issues :— . 


« — 
7—Closing Prices— 
Last Week To-day or ral Prieos 
Bombay, Baroda, &6.  .....,.cc005 eecescoeeseees 566 GO BAO i. ces 146 
Canadian Pacific, ON EEN: i  . e 
Mast Indian Deferred ....... phaemeaek GRU ak EME Gees gt dee eee 
Strand Trunk of Canada, Ordinary” Gsenne Te Per VE, a Oe 
Ditto, 4 %, Guaranteed. wibbhcine =e voy OBE Bi ig ee BE LS ae 
Ditto, First Preference..,............ccsssese0e 48 46, 7h .. — 1§ .. 48) 
Ditto, Second Preference............ec.seseee 33 os, ae a ee 
C'tto, Third Preference ...........0.cccesees 16} ae oe i ae Oe eee 
Irtet Indian Peninsula ..........ccccccsceeseee BOSS ics MSO a ae oS Ga 


AMERICAN Rattways.—Throughout the greater part of the 
week the tone of this market was dull, but the last ten days has 
witnessed a rather decided recovery in prices. The ‘‘ Vander- 
bilt” stocks and other leading issues like Chicago, Milwaukie, 
and St Paul, finally mark a substantial gain on the week. The 
movement, however, is certainly due to Wall Street manipula- 
tion, the market having been stagnant to the last degree. 


The following are the latest closing prices, &c., of the more pro- 
minent issues :— 

—Closing Prices—~, Rise a . 

fase week. To-day. or Fail, Prices 


Centrai Pacific, Shares... bi a i -- SOG 1h. + 
Chicago, Mil., & 8t Paul, “Com. ‘Stock. bide 67 «we 68f 9... + TE... 66 
Denver and Rio Grande, ‘Shares ioscuihaia wen ae sed Bf ; whe Lage. Ae ae 
Ditto 7 “%, First Consol. Mortgage . 55} a ; ee LR 
Mlinois Central Shares .. 1265 7 ... 126 7k... + 127 
Lake Shore and Michigan ‘Sthrn, ‘Shares... 523 3 ie Oe ae SS 
Louisville and Nashville, Com. Stock .. 33} tie oo  & 
Ditto 6 %, General piortense bya ngeceneedens em ee oe ee 
New York Central, Shares ...............00000 844 4... 853 65 .. + 1) 84 
New York, L. £., and Western, = Shrs. 3 Wa. a Th esky 
Ditto 6 ¥, Second Consol. Mort. ......... 4745 ... 493 oO Fe Ca 
N.Y., Ontario, & Western, Reg. acts Te mt ae eee Bie et 
N.Y. , Pennsylvania, & Ohio, 7 % 1st Mort. 223 3... 23 oF 68> a Sh 
Norfolk & Western, Preferred .. 1g 20 .., 18 ii en ames eee 
Ohio & Mississippi, Ordinary Shares... 124 gn 12 18 wc = § ust 18 
Oregon & en hag wey Stock ss 2 DiniI8st atm acta: | 
Pennsylvania R. R., 350 Shares..........00«» a <a. Ow. — | an “ 
ae & Reading, $50 ‘Shares yor ¢oaces ah 64 3 vo, Secale 
Ditto 6 %, ae Mortgage, ISTE cin i F Hs 72 “ i ove, 7am 
Union Pacific, Share: “ = wo + jun OF 
Wabash, St. Louis, fens Preterred ‘Shares R ihe aati eb i end $ 
Ditto 6 %, General Mortgage .. os 50 lon i 9 


Foreign Raiiways. sa BO wih have illite a 
sharp rally, owing chiefly to the ‘‘ oversold ” state of the account 
in the preference issues. In other issues business has been 
extremely restricted. A nominal fall of 2 may be noted in 
North-West of Uruguay Ist Preference, Quebrada Debentures 
and Recife and Sao Francisco shares. 

Bank SuHares.—The market has remained firm. The impor- 
tant movements comprise a rise of 2 in the Bank of British 
North America, 2 in the Bank of New South Wales, 1 in the 
Bank of South Australia, 2} ion Colonial, and 4 in Chartered 
Mercantile, Chartered of India, English of Rio de Janeiro, 
London Chartered of Australia, and German Bank of London. 





Western Preference shares, 18 ; Mexican Central 7 per cent, 
Bonds, 53}; West Shore Ist "Mortgage 5 per cent. Bonds, 
324 ; Oregon Short Line Ist Mortgage 6 per cent. Bonds, 91 ; 

Denver 1st (not Consolidated) 7 per joule Bonds, 106 ;. New 
York and New England Ist Mortgage 6 — cent, - 

107 ; Missouri Kansas and Texas General Consolidated 6 per 
cent. Bonds, 724 ; Pullman Car shares, 119. 


DECISIONS OF THE STOCK EXCHANGE COMMITTEE. 


Thursday, June 11th has been appointed a special settling day for 
the following securities -— 
Metropolitan. Board of Works ; fifth issue of scrip and stook. 
London, Tilbury, and Southend Railway Company ; Four per Cent. 
Preference stock. 
B. Morris and Son, Limited ; shares. 
G. E. Kynoch and Co., Limited ; Seven per Cent. Preference shares, 
New Chili Gold Mining Company, Limited ; shares. 
FripayX, JUNE 12. 
Chinese Government Seven per Cent. Loan ; paid-up scrip. 
All the above to be marked. 
OFFICIAL QUOTATIONS. 
The following securities are to be quoted in the Official List :— 
Anglo-American Brush Light Company, Limited ; 6,695 additional 
shares. 
Atchison, Topeka, and Santa Fé ; further issue of $5,000,000 Sinking 
Fund Bonds. 
Brunner, Mond, and Co., Limited ; parang fully-paid shares. 
Shaw, Savill, and Albion Company, Limited ; shares. 
London and South-Western Railway Cubs 1,000,0007 Four 
per Cent. Preference stock of 1884. 
Bahia Central Sugar Factories, Limited ; 230 additional shares. 
Land Corporation of Canada ; 10/ shares to be reduced to 5i. 
Western of Buenos Ayres Railway Company ; bonds in lieu of scrip. 
Pittsburg, Fort Wayne, and Chicago way ; ; Seven per Cent. 
Guaranteed s stock. 


New York, i, Sanaa and Ohio Railway Company’s First Mort- 
e bonds ; $1,491,000 to be added. 
River Thames Steamboat Company, Limited ; Ordinary and Prefer- 
N Seasick Rail Co’ First M e Five per Cent. 
ew Brunswic way Com ; 
Sterli Dooda in lonet ie of the New Brunswick Land 
Securities Company, Limited. 


Butiion.—The following is taken from the circular of Messrs 
Pixley and Abell, dated June 11 :— 

Gold.—25,000/, in bars, has been sent by. the Nepnel to Deer. 
and there has been no inquiry for other quarters. The Bank has. 
received during the gry 91,000/ from South America, and — 


wand 


a 


from Portugal, while 50,000/ has been taken out for 
a from Bi ht 90,000/; Valetta, from we 
10,000/ ; Medway, from 4 900/.—Total, 104,9002, 
ee ete cee cma oe eee and the } 
amount by the Hogarth to-day has been sold at has} 
arrived from New York, and 2900) by the Mei stemtets§ | 
The Nepaul takes 85,000/ to oe | qT 
Mexican dollars are entirely the arrival of the ht 
French steamer, with about 170,000, ee daca Nasir on 1 ene A} 
There is again an inquiry on French i 
in rie he a untation wi rotly take Pa. ae aa 
ations ia Belin. CA ee Sas Tis 9d per ot | 
a Dear gd, sete, 29, SOU. PANE er ea 
t 
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12 23) 12 33) 12 23 | 12 38 
12 1j)12 2 121/122 
20 55 | 20 59 20 55 | 20 59 
20 56 | 20 60 20 566 4 20 60 
20.56 | 20 2 20 56. {| 20 60 
12 12 6 12 56} | 12 61 
12 12 12 | 12 61 
25 4 25 48. 25 4 25 4 
23] 24 233 24 
25 20 | 25 25 25 20 | 25 25 
25 86 | 25 40 25 35 25 40 
25 36} | 25 413 | 25 sit 25 sof 
25 ott 25 58h | 25 514 | 25 56 
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FOREIGN RATES OF EXCHANGE ON LONDON. 





NOTICES AND REPORTS. 
STATE LOANS, &c. 
Costa Rica Loans of 1871 and 1872.—At a meeting held on June 


9th it was resolved that the arrangement dated the 3rd June, 1885, 
for settlement of the external debt of Costa Rica, proposed by Mr 
Minor C. Keith, Special Agent of the Government Con- 
tractor, was ratified, with the addition of the words “up to one- 
fourth of the total amount of capital so offered for subscription,” to 
be inserted at the end of paragraph 4 of Article 6, and the alteration 
of the ordinary share capital of the company mentioned in Article 
5, to “ not exceeding 1,800,000.” There were only two dissentients. 


RAILWAY COMPANIES. 


East Argentine.—The report for 1884 shows a gross revenue of 
50,6471, against 40,204/, and a profit of 19,275/, against 8,499/, this 
rofit being applicable to the reduction of the interest guaranteed 
y the Government, The directors recommend a dividend of 15s 
per share, tax free, making a total for the year of 6} per cent. 
East Indvan.—At the annual general ing, to be held in July 
next, the board of directors will recomm the payment of a 


| dividend of 88 9d per cent. on the deferred annuity capital of the 
eomepeny in addition to the guaranteed interest of 2/ per cent. for 
-y 


‘ear, 
Great Indian Peninsula.—The half-yearly report shows gross 
receipts of 1,200,750/, and total working expenditure of 773,078, being 


, an increase of 35,617/, and of 33,004/ respectively, as compared with 


—- 


; pagueetioe year. 


The increase in the expenses is chiefly under the 
of maintenance and locomotive expenses. 
Madras.—The half-yearly report shows a gross revenue of 316,664/, 


: -299,384/ in the same period of last , and a i 
Fives 9 bein peri year an expenditure 


g 60 76 per cent. of the as against 182,384/ 


‘and 60°92 percent. The net revenue amounts, therefore, to 124,245/ 


‘as compared with 117,000/. 


New York, Pennyslvania, and Ohic,—The voting trustees report 
that the Abell on bORIBD returned the gross earnings henaiee 
a »181 dols: The gross traffic for the same 
period previous year amounted to 484,865 dols, showing 
& gross decrease of 91,684 dols for the month. - 
) and Rohilkund.—The report for the half-year ended December 
31, 1884, states that the gross receipts amounted to 215,310/, a 
decrease of 37,0541, and the working expenses to 143,629/, an increase 
of 1,881l. The profit, therefore, shows a decrease of 38,935/. The 
decreased earnings were due to a falling-off in merchandise traffic, 
iy in wheat and way material for railways under 
' . As regards the traffic, there was an increase 
of 2,279 in receipts, and of 21,987 in numbers, Under the head of 
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per oz standard; bar silver | “‘Kxpenditure” there was a decrease under every head, with the 
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exception of “ Maintenance of way, works, and stations,” the increase 
in the latter being due to the heavy operations now nearly com. 


pleted, for s ening the line in order to make it suitable for 
the higher and heavier rolling-stock introduced in working 
traffic, has been made in works at the Benareg 


Ganges bridge, and .the works on the Northern Extension have 
made good progress. 


BANKING COMPANIES. 


Bank of New Zealand.—The report for the half-year ended the 
31st March last, adopted at the last meeting, showed that the sum 
available for division, including 21,093/ brought forward, amounted 
to 100,141/, which was appropriated as follows :—50,000/ to the 
payment of a dividend at the rate of 10 per cent. per annum; 
25,0001 to a bonus of 5s per share ; and 25,141/ carried to profitand 
loss new account. 


Bank of New South Wales.—The report for the half-year ended 
the 3lst March last shows an available total of 106,474/, including 
8,704 brought forward. A dividend has been declared at the rate 
of 15 per cent. per annum, besides a bonus of 24 per cent per 
annum, and 10,000/ has been added to the reserve fund (which now 
amounts to 570,000/), leaving a balance of 8,974/ to be carried to 
the new account, The deposits, &c., held by the bank amount to 
14,364,204/. 

Imperial Ottoman.—At the meeting of the shareholders on the 
23rd inst., the directors will recommend a dividend for the year 
ending 3lst December, 1884, of 16s per share, equal to 8 per cent, 
on the paid-up capital. 

National Provincial of England.—The directors have declared a 
half-yearly dividend at the rate of 8 per cent. per annum, anda 
bonus of Tar cent., payable on the 9th of July next. 


ASSURANCE COMPANIES 


Atlas.—At the annual meeting it was stated that the available 
profit for the year was 27,2991, out of which a dividend was declared 
of 16s per share, being 16 per cent. of the original paid-up capital, 
the reserves being strengthened by 13, The report and 
accounts were adopted, and the payment of dividend sanctioned, 
free of income tax, on and after the 19th inst. 

London and Provincial Marine.—The directors recommend the 
usual dividend for the half-year ending June 30 at the rate of 10 
per cent. per annum, free of income tax. 


Northern.—The report for the past year states that in the fire 
department the net premiums amounted to 573,190/, as against 
520,207/ received in 1883, while the net losses were 376,659/, and the 
total expenses of management (including commission) 180,1314 
The year’s operations (after making the usual provision for liability 
under current policies) resulted in a small loss of 1,261/, In the 
life department the new assurances amounted in the aggregate to 
411,521/, yielding in annual premiuins 12,685/. The total income 
for the year (incladin interest) was 255,668/, and the net addition 
to the funds of this department was 92,445/. The profit and loss 
account was credited with 54,116/ in respect of interest received 
not belonging to the life department, and the balance of this 
account, after charging it with the interim dividend of 1/ per share 
paid in December last, amounts to 81,373/, out of which it is 
proposed to pay a further dividend of 1/ per share, aw 
30,000/, and making a total distribution for the year of 60, 
The accumulated funds at the end of 1884 were 2,993, 181/. 


MISCELLANEOUS COMPANIES. 


Australian Mortgage and Agency.—The directors have declared 
an interim dividend for the past half-year at the rate of 8 per cent. 
per annum, free of tax. Notwithstanding a period of unparalleled 
drought in the colonies, now at an end, the net profits of the 
company to March 31 show a considerable increase over the 
corresponding period of the previous year. 

Canada North-West Land.—The report for the year ended 
March 31 last shows that the sales of farm lands aggregated 4,435) 
acres, realising 4,060/, the average price being about 4°50 dols per 
acre, and the net profit on the operations 1.6100. The companys 
share of the net proceeds of sales of town and village sites was 587/. 
Farm lands to the extent of 3,316 acres reverted to the company 
through purchasers having failed to fulfil their engagements, another 
sum of 2,552/ received on account has been charged to profit and 
loss. This account has been also increased b 71,0021 for dividend, 
which would have been paid on shares forfeited last year, the 
amount received on these shares having been applied in writing off 
the remainder of the Leeman expenses, and in the reduction of 
the cost of land. e amount at credit of profit and loss at the 
——< the year was 661/; at the end of March, 1884, it was 

Central A tine Land.—The annual report states that a further 
sum of 2, has been placed te the credit of the reserve fund, 
which amounted at the close of 1884 to 19,198/. An interim divi- 
dend or Is per share was paid in January last, and the directors 
now recommend a balance dividend of 1s 6d per share, making 124 
per cent., free of income tax, for the past year. A sum of 5,572) is 
carried forward to the credit of the current year. The suspension 
of specie payments decreed by the National Government on January 9 
last has led to a serious depreciation of the paper currency, and 
great inconvenience and difficulties have consequently arisen, In 
these circumstances, and with a view to saving loss in the remittance 
of money to this country, the directors have deemed it necessary 
to place the surplus receipts temporarily on deposit at interest in 


Ebbw Vale Iron and Coal.—The directors state that, notwith- 
standing the extreme depression of trade, the result of the working 
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for wae zoet year is a considerable improvement on the i 
ear. e amount oe forward from the last year’s profit and 
aecount is 8,892/. e gross profit for the year is 49,559l, 
making a total of 58,451/, from which has to be Eat 39,5721 
for interest on debentures and fully paid-up shares and expenses of 
head office, and 11,014! written off for depreciation, leaving a 
balance of 7,;864/ to be carried forward. 
Grand Juncti.n Water works.—The report for the half-year ended 
March 31 last states that the gross yearly revenue amounts to 
; 182,259/, being an increase on the year of 6,455/. The half-year’s 
expenses had been augmented by some special circumstances, which 
| 


ie 
e 
\- 
r 
g 
. 
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could not be looked upon as having any reference to the ordinary 
current e iture of the company. e whole of the works are 
in an excellent condition, and the extension of the continuous system 
of water supply is still progressing. Dividends for the half-year are 
recommended at the rates of 94 per cent. per annum on the ordinary 
share capital, 74 per cent. per annum on the 25/ C shares, and 7 per 
cent. per annum on the new 50/ shares created in December, 1879. 
The total expenditure on capital account to March 31 last was 
ar and there was a balance in favour of the account of 
John Brown and Co.—The annual report states that an interim 
dividend of 2/ per share was paid last December, and a further divi- 
dend of 3/ per share is now recommended, making 5/ for the year, 
or at the rate of 6/ 13s 4d per cent. It is also proposed to add 
10,0007 to the reserve fund, and to carry forward 10,666/, 
Jorehaut Tea.—The directors recommend a dividend of 15 per 
cent , carrying forward about 1,900/ to credit of reserve account. 
National Mortgage and Agency of New Zealand.—The directors 
announce an interim dividend at the rate of 10 per cent. perannum, 
free of income tx, for the past six months. 
Peninsular and Oriental Steam Navigation,—At the meeting held 
this week, the chairman, Mr Thomas Sutherland, M.P., said that 
the company had still a number of vessels employed in the transport 
service, and though the terms were low, still he work brought some 
“grist to the mill.” On the other hand, the prospects of shipping 
could not be regarded as a whit more brilliant than they were a 
year ago—in fact, it was notorious that the great bulk of the ship- 
ping property was being worked without return,or at a considerable 
oss. Nor was it surprising that that should be the case when it 
was seen how the trade was worked, as, for instance, that with 
Bombay, where the weight-carrying freights were carried for 12s 6d 
per ton, and measurement cargo at 20s; those to Calcutta, where, 
considering the greater distance, the rates were no higher, being 
17s 6d and 30s. Now, as from these amount *there were to be 
deducted the landing and shipping expenses and the Suez Canal 
dues, it would be seen that these rates gave no profits at all. The 
homeward rates, too, he held, did not give the basis of profitable 
work, and not only were the rates absurdly low, but full freights 
for regular liners could not be obtained even at those rates. en 
there was a prospect of war with Russia the rates went up on the 
Indian traffic ; but since the prospect of that war had disappeared 
the rates had gone low again. It might be supposed that the China 
and Australian trade would be better, and in the China trade, those 
omens in the regular lines outward had the good sense to maintain 
the fair rates; but in the homeward traffic there had been a dis- 
agreement, with the result that the company had been bringing 
home teaata price which could not be remunerative. In the Austra 
trade, again, by the good sense of owners, the outward rates had 
been maintained, but the homeward trade had been utterly 
prostrated, owing, in some d , to the short clips of wool, on the 
one hand, and, on the other, to the low prices of cereals in this 
country rendering shipments unremunerative. There were three 
things required to place the shipping trade on a better footing— 
first, an improved feeling in the trading classes ; secondly, a reason- 
: able co-operation among shipowners to maintain identical interests ; 
and, thirdly, an abstention for a considerable time to come from 
i that reckless shipbuilding which had been the cause of so much dis- 
oe and misfortune. Mr Sutherland ye dealt ies “ ——— 
of quarantine, and vigorously protested against c being 
placed in the way of British shipping by the Sanitary Congress now 
sitting at Rome. . 
Southwark and Vauxhall Waterworks.—At a meeting held this 
week it was resolved to pay a dividend at the rate of 7 per cent. per 
annum, carrying forwana'é 5002. . 
United Telephone.—The directors have decided, and after making 
: ample provision for depreciation, &c., to recommend a dividend for 
k the half-year ended April 30, 1885, at the rate of 7s 6d eet ~~ 
paid share, part paid shares receiving in proportion, | wi 
the interim dividend paid in December last a total dividend for the 
twelve months ended the 30th of April last of 10 per cent. per 
annum, carrying forward a substantial sum to reserve, 


NEW COMPANIES AND CAPITAL. 
The new issues of the current year are as under, vendors’ shares 








being deducted, as usual :— wens 
Payment Further 
Amount previously subscribed ....... 20 27,810,000 
Issues of the week : 
4 County. of Santa Fe (N. Mexico) Bnds 30,000 
Pernambuco WaterCo. 6 % Debentures 100,000 
180,(00 
Total to date .........0 28,000,000 
Total im 1884.........00-+0 58,110,000 
Total im 1883 .c..ccsvees 


Greymouth (N.Z.) Harbour 4 per 
tenders amounted to 276,200I, 


Cent. Loan for 100,0001.—The 
. f 
minimum, to 97/ 10s. Tenders at 95! 10s 6d 


e allotments in 
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full, ‘those at 957 10s about 36 per cent. The average price was 
South Australian Government 4 per Cent. Inscribed Stock—The | 
tenders for 1,560,400 of this stock to 4 


n l amounted to about 3,800,000!, 
oe renaieg, en 20 is (the minimum) to 103/. Tenders at | 
00/ 6s about 31 nen price in full. The 


average price was about | iq 

Westport a Harbour 4 Cent. Loan for ¥50,0001.—The | 
tenders amoun’ at ranging from 95/, the | 
minimum, to 971 10s. Those at 10s 6d receive allotments | 
re ree Saye pret The average price was 
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THE CORN TRADE, . ! 


Marx Lanz, Frray Everma, 


With copious rains, followed by heat and sunshine, the week has 
been very propitious for agriculture, and the crops have been making — 
rogress. Favourable reports are given of production on 
Ou the whol the cuttouk: ia pirweptibhy-iepeoring. “Sie-ssmie! 
whole, the outiook is i 5 

continues exceedingly dull in every dopartment, 
quantity are almost impracticable. no 
— ition to force business by lowering prices materially, 
w 
altered on the week 
latter 
the prices obtainable, low an 


ite 


4 
2, 
z 
4 
3° 
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at Mark Lane. Accordingly, 


ducers, are above those obtainable the 
supplies coming to this market from home-growers are 

an ee ee ee ee few — 
samples on offer are uently held for fairly rates, and | 


prices of white wheat may be quoted 36s to 36s 6d, 
to 35s. Foreign wheats have arrived in London very largely this © 
week, and buyers act with the more reserve, and appear in no 
wise eager to avail themselves of the advantages in choice 
and in price which the plentiful supplies afford. The passing 
the spot are, consequently, too inconsider- 
able to affect quotations, which remain in a 

omg a wheats ae nee nome 2 wer and a 
30s. e floating cargo e also moved very slowly, 
much change in prices. Australian off coast has been sold at 33s 9d 
to 34s for the United Kingdom, and a small cargo at 35s 3d for the 
Continent. Oregon has in the same position realirel 35s for the 
U.K. Flour has sold in limited quantity at easier rates for 
The imports of wheat and flour into the 
were again ‘so neat SIROO nak, Thee tenetiboataae | 
They amounted to about 370,000 qrs. These im have 

reduced the quantity of wheat flour on the way bh about 

1,800,000 qrs, the total now being 2, rs. The 

from America for the i 

increased, but those not so heavy 

were in previous week. Maize, in the limited 

doing, shows slightly easier rates for buyers. To-day, flat maize, on 
the spot, is quoted 28s, and Odessa 23s 6d, and small round corn up 


to 25s. Floating, there has been very little done, and rates are 

American shipments are smaller; and the of all 

kinds on passage is further reducing. G ' barley” not 

much attention, i aeweagoon on the spot 

Th : eon a anal 106,000 cemtere, eed. ce 

e quan a 

decrease of 3, for the week. Peas have arrived 

ec wih dio melee akan 
which di of oats are~in ects 

d which comprise the principal are a very slow 

sale, and are aiehtly comer ia ce; sound, 38Ib averages, 16s°to 

17s 6d; soft and out of tion, 15s to 15s 6d; 40Ib averages, 

18s 6d to 21s 6d, and Swedish heavy, 18s 6d. American oats m eet 


a steady demand at late moderate rates. 


Animals bulls, cows, and’ calves..,....umber 
Sheep lambs “ eee rene 200 0e8 Cee eee reT eee 7 
Swine SOC OTE CET OET ER ORS CRE oe ereeee eC ove ees eeeereree s 

Dead meat— Bacon O08 00s COR OTE ERE OEE CES REE EET evvevesesecssetsOWOR 
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e tone is dull and depressed, quotations are not very much - 


and red, S40 6d 
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‘The following table estimates the home consumption of wheat 
since the beginning of September, contrasted with 1883-4, 1882-3, 














































and 1881-2 :— 
Imports. 1883-4. | 1882-3. | 1881-2 
3 ewts. cwts. 
Wheat (39 weeks to May 30)..........00+- 88,430, 020; 48,749,700; 43,270,272 
2» ee epncocccegececnses 12,634,468) 11,213,016) 13,182 372) 8,182,819 
weak coding June 6=Whostee|ipanar “mag Uitoan| iene 
6—Wheat...... 388, 6F i 
ane shi iserteeths sai ai 213517 305,062 Sa 377,004 
Total 40 WeekS cscs.) 52,066,045, 49,253,194) 68,978,042) 53,298,055 
Less exports—Wheat....... - socedisipesbunane 900, ar yh) 954,018 
Flour eseereeres o ere eee eee cee 110,000 141,888 
Net Importe..........0cececcesesveees 48,223, 63,418,000, 52,200,749 
Add to this estimated sales of 
home-grown wheat... _...... 4. ...+.-., 42,213,000 eel ed 29,000,000 
Forty weeks’ home supplies seeeee} 94,513,000) 83,220, 98,910, 









Average price of lish wheat, ed 
quarter .......... ” skaleieniiotacnne ee 34 6 
= per cwt...... cnn copcceans ‘9 soeeb 8 0 
bushels. | bushels. | bushels. | bushels. 
87,200,000) 16,80, 


“ Visible supply” in U.S centres......... 
Do do = in cwts..,/ 19,928,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a Statement showing the Quantities Sold and the Average Price 
See Senet te tn ne el the tree tal ae Vee cae © Officers 
of Excise, to the Act of the 27th and 28th Victoria, cap. 87, in the 
six weeks ended June 6, 1885, ard for the corresponding week in each of the 








‘. Oats. Wheat. { Barley. Oats. 
bsh 8d ed ed 
2 2,698 6 84 6 27 6 22 8 
3 3,407 0 34 11 23 8 22 9 
5 2,765 1 85 10 28 11 22 6 
3 3.463 6 87 5 80 8 22 10 
1 8,910 4 88 1 30 4 2.6? 
1 6,835 0 87 1 31 4 22 7 
2 6,741 1 87 0 — s 21 4 
6 8,210 5 43 4 233 2 22 10 
2 973 0 47 9 27 6 23 9 
6 1,347 5 44 8 81 1 23 2 





IRON AND COAL TRADES. 





In the North of 


The iron trade still remains very depressed. 
England the demand for pig-iron is small, and but few sales are 
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and a tendency towards lower prices, the question of reducing the” 
production is Lecoeuting a burning one in France, and several iron. 
masters have recently come off or are being arranged with that view, 
No definite action, however, has yet been decided on. The si 
iron market, especially that of Westphalia, is a little more active, 
but prices are still very low and far from strong. In Silesia, pig iron. 
is in a very bad condition, and forge pig may be had as low ag 
44 marks. There is a good demand for manufactured iron both in 
Westphalia and Silesia, with no improvement in values, however,” — 
In the Barnsley and South Yorkshire district the pits are now 
working fairly well, and prices rule low. Steam coal meets witha 
d sabi At Newcastle there is no special feature to report. The 
South Wales steam coal trade continues to exhibit considerable 
activity, and prices remain firm as last quoted. The London coal 
market has remained steady. 





THE COTTON TRADE, 


LIVERPOOL.—Jone 11. 


Cotton has been in moderate demand, and in the early part of the 
week quotations of some descriptions were reduced. Yesterday the 
market became steadier, but prices are still below those of last 
Thursday. Sea Island continues in limited demand, without change 
in prices. In American a moderate business has been done, and quota- 
tions show a reduction of 4d perlb. The quotations of low middling 
and middling Upland, owing to scarcity, are nominal. InBrazilian the 
business continues restricted, and quotations are reduced yd per lb, 
Egyptian has been in moderate demand, and freely offered at the 
quotations. Quotations of Gallini are generally reduced 4d per Ib, 
Peruvian is in rather better request, but freely offered at 4d per Ib 
decline for rough descriptions, and »,d per lb for smooth. African 
is without change. For East Indian there has only been a moderate 
demand during the week. The quotations of good and fine machine- 
ginned Broach and fine Bengal are reduced ygd per Ib. 

‘Futures.”-—-The market has been drooping during the greater 

rt of the week, and prices show a decline of yd to sd per lb. 

he closing values are—Delivery : American, any port, Lm.c., June- 
July 543d, July-August 5jjid, August-September 534d, September- 
October 534d, October-November 543d, icenhee trent 544d, 
December-January 5$}d, January-February 5j3d per lb, The 
following transaction has been reported in East Indian :—Dhollerah, 
g.g.c., April-May, Suez, 5d per Ib. 

The sales of the week amount to 49,000 bales, of which 620 are on 
speculation, and 4,410 declared for export; the forwarded is 11,800 
bales, of which 5,770 are American, 1,310 Brazilian, 570 Egyptian, 
50 Peruvian, and 4,100 bales East Indian, which make the takings of 
the trade 55,770 bales. 

PRICES CURRENT. 


| Same Pericd | Same Period 
1884, 1883. 
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reported, business being restricted to second-hand holders, who Descriptione. s & g | si\titis 
have done business at low prices. Merchants quote 32s 3d to 32s 44d g 3 ro 33 3 = | i 3 a | é 3 
oe ret a these rates . at attract buyers, as the latter believe —_— —  — --- —- —- — ener’ 
that the stopping-point in the downward scale has not been reached American. djiaid adj adj/ajaie 
For future delivery, 32s 94 is the quotation. No. 4 forge is 32s 3d. Puan soo, pat Ty 134 pH 7 ts, 4 Ae 14 Ita 15} 
In Lancashire makers still hold to 39s for forge and 39s 6d foundry, eras oO lLM Mid lon. MFG: - G.M.|G.0.\L.M\G.M 
less 24, delivered equal to Manchester, as their minimum quoted | Upland .............. Sie) Sie) SR, Oi) 5H) OF, 6 | 6bY 6%; 5a) 54 58 
rates; but these figures are undersold by district bands. In | Mobile .....-sseecvvsees] s+ vi) oe * | we fs | ae | aa | 6 | 53 54 | 6h 
Lincolnshire iron, there are sellers at 38s to 38s 6d, less ai eee. t 4 4 ce ei ef é t ea a ou oF oe of 
24, delivered at Manchester, and these figures represent the Brazilian. | Mid.|M.F.| Fr. }G.F. | Gd. Pe.| Mi Fe Gd. |M.-F\ Fr. | Ga. 
average basis of the actual market prices. A few makers, | Permambuco, Me...) .. | 54) 51)) 68 | w. | .- |, 518) Gib) - | 5B | SB) 
however, still quote fully 2s per ton above these figures, but gees, 22 cevsernene] see | vee | BH) Gre] ow | om UH ee | ay | 5h an te 
on the other hand, in one or two instances prices as low as 37s 6d, | RioGrande 7) | 7 4 = ~ 1k 6 a we | BR | ce 
less 24, o peepee In East Worcestershire smelters are glad to | Bahia, Aracaju, & 54 64 | zs mil er | mit ot 
prant su ial concessions in prices to secure a moderate busine ee Roanose tqene nee 5 i ooo [coe g i 
Official figures for all-mine hat nie pig-iron stand at about 60s i Seyouen Galiiak PY oc hes | | 16) ii” | "idee 1s = = ? 
62s 6d per ton; cold-air iron, 82s 6d; part-mine, 47s 6d; cinder tto Brown ...... 4} 52] Oh} 62; 83 i 6 | 6) 8 | 6b | 7h) 88 
iron, 378 6d to 40s, but prices are not rigidly adhered to in many | , Ditto White ......| ... vos 1 & | 6h, ; 73 || ot | a | vee | OF | 72 
case. In South Staffordshire pigs are 55s for all-mine sorts and 35s | °™47D% Greek, &e.) ... | 54) 65 | 54) 58 | 5 ssa te Lea 
for cinder qualities. Fiji Sea Island 13 ‘a 1s | 17 | 16 $18. | eo | one | ox 
The Glasgow warrant market has remained flat, and prices elose | Tahiti Sea Island..., 8 | 8} | 9 | 9$|10 [11 ||“. | 13% | 16 ii| oat 
at ae to Ja ond baal and ie 34 to 41s 14d one month. aan oe svesenans “ “ ' 6 | wt) 6 18 
e manu actur iron tra e shows increased dulness. In fe? seecescoescs| cee eee eee eee eee eco |] ove oo | eee o { see 
North of England ship plates are 4/ 15s to 4/1 17s 6d; Rice iy Mod angi che OM : rs 98 |) + 
41 10s to 41 12s 6d ; common bars, 4/ 17s 6d to 5/; best bars, 51 7s6d:| DitteSmooth ...| ... 5 af 6m. 
sheets, 6/ 10s, less 24 per cent. The ship plate trade is very quiet, neers wae Same 8 Oe te 
and the bar manufacturers complain of a great scarcity of work. po Sats fare tial Pha ge Br et: “ey 
In North Staffordshire there is some demand for bars, hoops, and | Surat—Hin GE) ses | nee | ove | 5g oe 
sheets. Medium quality bars range from 6/ down to 6/ 10s; but | Gimned Dharwar) ... | .. | dis) 4 ae 
cheaper descriptions are on hand at 5! 10s. Common sh+ets are| phalingn 8%) 4s) Su i bal oa | 
about 6/ 10s. . In South Staffordshire, marked bars remain at 7/ 10s| Oomrawuttce’| 3%) aie] an] 44] 8°| 6 
and 7/. Second class bars are 6/ 10s, and common bars 6/ to 5i 10s eravul, &. ......) Bis; 4 | 43 i Bile) ++ 
Galvanised corrugated sheets are quoted 11/, delivered at Liverpool. eae ee Bi) 4h) 4a) 4b) 48 
Boiler plates are 8/ and 8/ 10s. Orders for finished hardware are a ee aa ; 3h ‘is ny 4g 
little more plentiful, especially for the colonies. In the South Wales Madres—_Tinneviiy| 44 | 5 | %s 
tinplate trade some works have closed and several others decreased ¥ _- 1 a0} bt 4 
their — and this has already had a beneficial effect. During the Imports, Exrorts, ConsuMPTION, &0. 
week there have been more buyers in the market, and slightly 1885 1884 
prices have been offering. Coke tins have been firmly quotel bales. bales. 
at from 13s 3d to 14s 3d 1 C., Bessemer steels 13s 6d to 14s Lc. aon Imports trom Jan. 1 to June 1W.vsrsrenen 1,708,732 sscsssvesees 2%116,280 
Siemens steels 14s to lds 9d L.C. The steel market is less active ; Stock, June 1 a 982,330 sage Boe8+0 
but there is still a steady demand for steel plates at 7/ 5s, whilst *Consumption from Jan. 1 to June 1l......... 1 6 Gola 676,930 
wm les sell at in tek somes are not so - employed | The above figures show :— Se Rae a a 1 
0 in bu wly. Engineers appear to have a suffi- | A decrease of im compared with *50 
ciency of work in hand a A deorenso of quantity taken for Consumption Of warrrsecenree vee, 422870 
Tron r “ef as follows on the-continental markets :-—*‘‘ Business a — ee CO ttretieererreerer errr rr rererrer rrr ttt. 46,270 
remains dull in the Belgian iron market. With business depressed, * The Consumption this year compares with on> week more last year. 
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In speculation there is a decrease of 63,590 bales. The imports 
this week have amounted to 24,381 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 127,000 bales, against 228,000 bales at the corre- 
sponding period last year. 





- MANCHESTER, Jone ll. 

There is still no decided improvement to report in the cotton 
trade. The political crisis has somewhat interfered with business, 
but prices, on the whole, have remained fairly steady. Production 
is steadily decreasing, and in Burnley and Blackburn districts it is 
estimated that oe 22,000 looms have ceased working. Yarns are 
much over-supplied, and although spinners show greater anxiety to 
sell, the stoppage of spindles progresses but slowly. Bundle yarns 
have sold to a fair extent for Calcutta; in other directions inquiry 
was poor, and rarely for large lots. Manufacturing counts have 
remained quiet, with small sales, and any alteration has favoured 
buyers. The cloth market has been distinctly quieter during the last 
few days. Shirtings, dhooties, and jacconetts have sold fairly well 
for India. The better makes of China shirtings have also been 
in request. In printing cloths there has been a more active demand 
for seventy-two reeds. T’cloths and Mexicans have been rather more 
saleable, but no advance on previous low rates was obtainable. 


(1) Comparative Statement of the Corron TRADE. 





Previous Weeks in 1885. 


Price, \Price,| Price; Price Price 
1886 June | May | May | May | May 
| zw} 2 1 7. 

















1. 4. 
sdisdisdisdisdisd 
Reve. Defiant ees ae peace sven per Ib} 0 513; 0 5%| 058) 058) 05%) 058 
— itto, good middling ......... 0 538) 0 63) 064) 064/064) 064 
_ Pernambuco fair..,............../ 65%);0 6,09 6/0 6/064/0 6 
— Ditto, good fair................ 0 064/064) 0 6) 064) 0 
Yarns—No.40 Mule-twist fair,2nd quality...) 0 Q 9} 0 O 9/0 a 0 
- No. 38 Water-twist, ditto -) 0 910 8} 09/0 8) 0 830 
26-in, 66 reed, Printer, 29 yds 4 lbs 2 ozs...) 3 10)) 3 104) 3 104) 3 101) 3 104) 3 10 
27-in, 72 reed, ditto 5 ibs 2 ozs...) 4 104| 4 104 4 10}) 4 10) 4 109) 4 104 
89-in, 60 reed, Gold End Shirtings, 374 
FORRR, B TDG 4 OBB... cnercrsoresrssiocscespensds 6 7} 6 9/6 9 6 9/6 9/6 9 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs........ 17 6/7 6|7 6/7 6/7 6\7 6 
40-in, 72 reed, ditto, ditto, 9 Ibs 5 ozs........ /9 0/9 0/9 0;9 0/9 0;9 0 
89-in, 44 reed, Red End Long Cloth, 
FORRES 0 IDO: .cnies ooo: cocncnesscttrvessovcccves-t 6 SEU6. 201.8 Th 8. 7418 lS 7h 


(II.) Comparison with Previous YEARS, 


Price, Corresponding Week in 


























June 11, eee tnsomaclinpaeiiion 
1805. | 1884. | 1883. | 1882. | 1881. | 1880. 
| 
d |e die die dis disa 
Raw Cotton—Upland, oper. spleen 0 58'0 63) 0652/0 6} 064) 0 63 
~- Ditto, good middling ...... O 5%) 06%) 05%) C 7.0 6s) 0 7 
_ Pernambuco fair ............ O 533:064)055' 068 06% 062 
_ Ditto, good fair...............1 0 6% 0 6;}06%'074)0 6% 0 74 
Yarns—No.49 Mule-twist,tair,2nd quality} 0 9} | 0 94) 0 a U 104) O 10h @ 11g 
— No. 8% Water-twist, ditto 09 }0 9)0 © 105) 0 99) 0 11 
26-in, 66 reed, Printer, 29 yds,4 lbs 2ozs| 3 7 14 14/4 0/4 6/44/48 
27-in, 72 reed, ditto,” ‘5 lbs2ozs| 410)|6 1416 015 615 7/}5 8 
89-in, 60 reed, Gold End Shirtings, 374 | 
yards, 8 1bS 4 O28 .....c..cceccnsesesesserees 7h} 7 43) 7 1b 7 74) 7 10}: 7 10) 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs...) 7 6 | 8 14/7 9)8 148 7) 8 9 
40-in, 72 reed, ditt, ditto, 9Ibs50zs ...| 9 0 |9 74/9 6)9 9/9 1049 6 
39-in, 44 reed, Rea End Long Cloth, 36 | | 
YATES, O1DG.ccccsucsssesccvessrseescerverseeeel © 7HLG 016016 616 916 8 





THE WOOL TRADE, 





The following particulars respecting the current colonial wool 
sales have been supplied to us by the selling brokers :— 


Sold to Sold to Total 

Date of Home Buyers. Foreign Buyers. Sold. 
Sale. Bales. Bales. Bales. 
June 4 Jacomb, Son, and Co. .............65 FO ccc evscep 2,000... 5,000 
» 4 Ch. Balme and Co..............ccsceses 2,600 « .....000. TOD -aicidves 3,300 

» 5 Ch. Balme and Co,.......ccccncocscrees 4,000  ceccecees 2,500> iscesesi 5,500 
» 5 Jacomb, Son, and Co. .....ccccceveee 8,400  seseveeee 1,600 ........ 5,000 

» 6 Edenborough and Co. ............ te | MANGE ctengeen 1,700 ......... 4,400 
» 8 Edenborough and Co. ............... $000 | ..ccsstss POO i..dicis 4,600 

» 11 Jacomb, Son, and Co. ......:..c00606 5,000 s...0000 ND» ons ccysen 10,200 


§ The tone of the colonial wgol sales has not been very good. The 
weaker tendency noticeable on the opening night in certain classes 
of wool has since increased. Buyers, especially those on foreign 
account, are not operating with much freedom, and importers show 
an indisposition to accept current rates. About 11,700 bales have 
so far been withdrawn. In English wools business has been 
inactive, owing to the high prices ssked by holders. _ 

Messrs Charles Balme and Co. report :—“ The opening rates have 
not, since the commencement of the current week, been uniformly 
maintained, and while all descriptions of staple reflect more or less 
the flatter tone of the market, crossbreds and Capes, in particular, 
are perceptibly weaker. Some parcels of superfine Victorian 
produce have been offered and sold at prices which certainly mark 
no improvement on the very unsatisfactory values ruling for similar 
clips during the March-April sales. The scale of purchases on 
foreign account has slightly increased, but is still considerably short 


of its pcg “Ena rea & 
Messrs Edenborough and Co. report :—‘‘ There was a good attend- 


ance of buyers at the opening, and competition on the part of the 
home trade was brisk for crossbred produce at an advance of about 
4d per lb on last sales’ closing rates. The foreign buyers on the 
other hand did not show much eagerness to buy, and merino wools 
consequently were rather easier. Since the first day’s sale, cross- 
breds have receded to about last sales’ average rates, and merino 
wools may now be quoted a full 4d per lb lower than they closed 
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stimulate trade, in which case no doubt our market would show — 


some im 

a punrars 
political crisis has had but very slight effect. Great quietness 
vails both here and in ceeaveein ans there is ee: Maipediitele on ; 
the part of wool merchants and consumers here to pay the rates for _ 
the new clip which are asked by growers. Some fair quantities of | 
Irish wool have changed h at full rates, but the tendency 
generally of prices is towards weakness, The demand for fine Botany — 
wool is lifeless. Business in the export yarn trade is restricted by 
the unwillingness of buyers to pay the prices now quoted by spinners, - 
and there is a scarcity of new orders. This appien equa'ly to t 
folds and to super 30s. Spinners of fancy yarns are busy. 
is quiet, but steady. In piece trade things are quiet, but 
manufacturers end merchants are much exercised in regard 
decision of Mr Justice Day in the case of Drummond v. Van 
on Wednesday.” 


ii 





JUTE, HEMP, AND FLAX TRADES. 





There is not much jute offering, but the general demand is slow, 
and prospects regarding the new crop continue uncertain. At date 
of latest advices rain was wanted. Shipments for the ten months 
ending May were as follows :— 

1884-85. 1883-84. 1882-83. 
Bale. csscsdsencss 1,714,279... 1,181,714... 2,131,293 

Reported sales for the week here have been 3,000 bales, including 
Bullubs in circle, 1s 3d, June-July, at 11/ 17s 6d for London ; other 
marks in proportion, In Dundee jute goods are so quiet thata 
diminished production may be e . . 

Messrs Geo. ‘Armitstead and Co., Dundee, June 9, report as 
follows :—‘“The flax market remains quiet. Accounts of the new flax 
crop on the continent are now all that could be desired. The sowing 
was large, and the result of the crop promises to be most satisfac- 
tory. rom Ireland the reports are likewise favourable, but. the 
sowing is expected to prove small. There is little or no change in 
the state of the Russian market. The amount of business passing in 
goods for shipment is limited, but prices are, on the whole, main- 
tained. The navigation at Archangel is now open, and steamers are 
arriving. Goods are offered very sparingly.” 

With reference to Manila hemp, Messrs Barber Brothers’ 
circular reports :—“The market for Manila has been almost at a 
standstill during the past fortnight. The only occasional inquiry for 
arrival has been for brown by steamer, but offers of such from 
Mani a have been difficult to obtain, and prices quoted from the other 
side above our buyers’ ideas, consequent)y there has not been a single 
transaction reported, but it is ramoured that some little business has 
been done on secret terms. On the spot, sales have been quite 
unimportant, probably not 200 bales in all having changed hands 
privately, comprising fully fair at 37/ to 38/, and good Cebu at 39% 
per ton. In Liverpool, there has not been any arrival business in 
hemp reported, and the sales on the spot have only amounted to 
about 500 bales at 36/ 10s to 3// per ton for fair to fully fair. The 
American marketsare reported very dull, and quotations nominal,” 





COLONIAL AND FOREIGN PRODUCE MARKETS, 
For Rerort or Tais Day’s Marker sex “ Postscrirr.” 
Mincine Lang, Frivay, 

Svcar.—There has not been any feature to notice in the market, © 
except a further reduction upon refined goods, which remain dull, 
and American granulated offers at a further decline. Speculation 
appears to have ceased. Holders of low grown do not, however, 
press sales. The busiaess in West India is chiefly restricted to a few 
parcels. Crystallised Demerara, 203 to 21s 6d; Trinidad, 19s 64 to 
2ls 6d; Barbadoes, by auction, 15s to 16s 6d ; Antigua, 14s 6d to 
15s 6d, The floating cargoes sold have been at full prices, partly for 
the Continent, and new crop Java for arrival has brought 20s. 
Beet is steady, and Mr Licht’s estimate of the German 
supply for the season 1885-6 is somewhat above 900,000 tons, assum- — 
ing that the weather is as favou able as during the previous one. | 
According to official retu'ns the total imports of sugar into the — 
United Kingdom for five months were 594,326 tons, against 531,576 — 
tons last year. Beet,refined,showed 92,800 tons excess. Cane about — 
30,000 tons deficiency. 

Imports and De.ivertss of Svcar to June 6, with Stocks on hand. 
18865. 1884. 1883. 


: 1382. 
sancsseseseeseees ODS 157,000... 187, --» 161,500... 168,500 
papers aeinainameanaahtesh 154,800... 16000 +» 163,700 .., 142,300 . 
eae nee aitedbe — 92,500 ... 112,200 ... 96, . 95,500 - 
8toc' our i i 
ports of the U.K. Seine 9 ee at ered oui ae ree +e ob 
Madras Jaggery ... cewt eee one ee 
ae 19/6 22/6 ...21/0 26/6 ... 25/6 28/6 ...26/0 206 
Beet, 88 per cent, fob... 16/4% ...13/10;140.. 2/3 ... 22/6 29 
Fine French loa t.o.b.,, 20/6 21/0.,, 20/6 2 SOM ne wees 78s 
Java. afloat. Nos. 15 to 16 .. 19/0 19/3... 25/0 26/0 


J .—There have not beea any reported sales. 
Eguptian.—300 tons syrups sold at 12s 6d. _  ebevg 
Surinam.—403 bags crystallised, by auction, brought 2is to 
21s 6d. ‘ . i 
Floating Cargoes.—Two of Java for continental ports about 1,670 
tons at 198 6d. One of 3,100 bags centrifugal Cuba at 18s 6d, UE., 
and one of 420 tons, to arrive, at 188 3d for Antwerp. — : 
Beet Sugar.—Transactions have been in 
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Saco Firovur.—1,680 bags Sarawak were taken i 
damaged sold at 7s 6d to 9s 9d per cwt. ~ ee 
Taproca.—4,818 bags flake about one-fourth part sold : aa 

1 fed to 1}d; fine, 2d; fine Alma, 2}d per Ib. 2.313 i 
6s wT of ola | 
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iter: 


r this market, dry goods are 6d to 1s lower for the 
|| -week, and the trade have taken moderate supplies. The tone isnow 
‘ French loaves nominal, at the quotations. American granu- 
lated offers upon lower terms, and is now at 19s to 19s 3d, c. f. and i., 
for London, A further decline upon pieces has led to sales of good 
t, and the Clyde market was, in some cases, rather firmer 

yesterday. Dutch crushed sugar is easier for the week. 
Roum.—A steady a with — not exceeding 500 puncheons 

West India, consisting of Jamaica Demerara. 

Cocoa.—With reduced stocks abroad and a continued demand for 
the market is firm. The business includes Ariba to arrive 


found buyers. Medium, 16s to 16s 6d. Some dull 
import sold at 14s 6d, being rather easier. Bullet, 15s per cwt, 
Biack PerreR.—The market is quiet. At the public sales 9.q¢" | 
Singapore were bought in at 74d to 74d for grey to good, Oy | 
bags ——— a few lots sold at 63d to 6§d for low ; one lot Bast 
Coast, 73d. bags Trang realised 74d to 7}d. 574 4 
were withdrawn, and 400 bags Tellicherry bought in at Te | 
Wuire Perrer.—The demand has been slow, and 853 ‘ham | 
Singapore were bought in at 103d to 11d. 628 bags Penang a of | 
to 10d, and 71 bags Siam at 108d per Ib. 7 
Normecs steady. 14 cases Penang part sold: 85’s, 2s 4d: 119, | 
and 109’s, 1s 8d. “32 boxes Java sold : low small, Is 6d to Is %. | 
92's, 1s 10d to 1s 11d ; 78's to 75's, 2s 6d to 2s 9d; 61's, 35 6a t, | 
3s 6d. 11 cases Tellicherry, medium, 2s to 2s 2d. 84 | 
ey West India, 1s 8d to 2s 7d; low and small, ls 2d to Ig ¥4 | 
per Ib, ‘¥ 
Mace is quiet. 71 cases Penang part sold at 1s 2d to Is $d, Jo | 
cases low Singapore bought in at 1s 1d to 1s 2d. 3 cases oe 
at Is for low broken. 21 packages West India, good to fine, 1s 6d | 
to 2s; pickings and broken, lid to 1s 1d per tb, 
SALTPETRE is nominally unaltered. 


| 
Nrrrate Sopa has been quiet. In Liverpool sales at 9s 64 to 
9s 74d per ewt. 
Suetiac.—A steady business is reported during the week at the 
late advance : fair second orange at 64s to 65s; AC garnet, 68s to 
64s; and TN orange, to arrive, at 64s to 66s, and other kinds, |} 
including fine button, at 86s, superior in proportion. The markets | 
| 

i 


82s 6d, fine up to 85s. Of 437 bags Grenada about three-fourths 
sold : ienrct dele, 64s to 69s; good to fine, 70s to 75s, 137 
es other West India 33 barrels Jamaica realised 503 to 57s. 
7 bags African brought 3s advance, viz , 55s to 56s for low. 263 
bags Carupano t in. 171 bags Samana part sold at 53s to 61s 6d 
‘perewt. 16 bags Ceylon withdrawn above the value. 
Correr.—The market is without activity, and supplies large, but 
to fine qualities support their former value. Central American 
been quiet, excepting Guatimala, which meets a steady demand 
at firmer prices. Rio sells slowly at about last week’s quotations. 
Plantation Ceylon is rather dearer than in the late public sales. 
585 casks 156 barrels 284 bags chiefly found buyers: pale and low 
middling, 56s to 62s ; middling grey to colory, 62s 6d to 69s ; good 
middling to fine, 70s to 82s; bold, 75s to 97s, as in quality. 172 
bags Ceylon Liberian part sold at 46s to 493 6d. 30 casks 1,575 
cases 6,352 bags East India included mixed and ish Coorg at 
55s 6d to 62s ; middling, 64s 6d to 67s ; middling and bold, 
79s to 88s; fine bold, 89s 6d to 96s; Naidoobatum, 83s to 99s ; 
Mysore, fine small, 70s to 81s 6d ; medium, 101s to 115s; bold, 113s 
to 127s ; other Mysore, part Coorg kind, small, very pale, 54s 6d to 
62s 6d; medium, 68s to 89s; bold, 87s to 102s. Neilgherry and 
other East India: pale and low middling, 52s 6d to 59s ; middling 
to good middling, 60s to 72s ; bold, 74s to 91s. 276 half-bales 
Mocha were withdrawn above the value. 30 casks 270 barrels 650 
bags Jamaica went as follows: low mixed to good ordinary, 36s to 


; fine Zags foreign 50s; low middling to middling, 51s to 


~) 


now quiet. Second orange quoted 63s to 64s. At the public 
sales on Tuesday, 933 chests two-thirds found buyers: second 
orange, 64s to 68s ; livery ditto, 62s to 64s ; button, fine first, 86s; 
other kinds in proportion. 

Oraer DrysaLTery Goops.—Atthe public sales, 1,581 bags 48 
robins turmeric part found buyers : nik bold Madras, 22s; mixed 
and hard, 19s to 20s Sd; bulbs, 18s. Gambier quiet. 1,056 bales 
by auction, “without reserve,” sold at 19s 9d to 20s. A good 
deal of business has been done in cutch. 4,400 
myrabolanes were chiefly withdrawn. Privately, Madras have sold 
at 9s. 150 cases China galls are reported at 46s 6d. Some cutch 
has sold on previous terms, 


Drves.—Aloes, steady. Balsam capivi and oe extremely quiet, | 
Bark, steady. Camphor, small transactions ; Japan are reported at | 
58s. Cardamoms sold irregularly, but mostly in buyers’ favour. © 


6d 
6d found buyers : Guatimala, foxy, ordinary 
fine, ordinary green, to 48s; grey to middling colory, 53s to 
6d ; bold, 65s to 66s. Costa Rica, pale mixed and low middling, 
to 53s; middling, 56s to 58s; fine, 72s 6d to 73s; ordinary 
ee Rio, 41s. Porto Rico withdrawn. Business has been dome 
Mocha by private contract at firmer rates. The continental 
markets are steady, and in Rio very firm. 
ene ommnemeremee: ate eek: a 







es : 1882, nanan — mesee, 4s = to 4s 10d. cae very little 

topertod cpocpasananqnsoounnentans S 20,450 ... 26,000 ... 29,800 ... 80,330 oing. Gum benjamin, Sumatra, large quantities offered in public © 

eee aie. -aniee. cane. cane sale yesterday, but only a few lots sold, mostly at easier rates. 

BLOCK ceeccvescssssssesseoreccceces, 18,680 -.. 22,620 .. 95,860 <.. 20,010 Musk, Tonquin, sold also cheaper. Rhubarb, very quiet ; only 13 
18,680 .., 22,620 ... 25, 20, ; ; q : 

Stock, chief European ports, cases realised at valuation. Ipecacuanha steady. Essential oils 


SD cans otiavinipindsncgiceenic 213,200 ... 224,000 ... 217,000 ... 184,000 

Mid. plantation Ceylon...prewt 65/ to 69/... 68/ to 67/ ... 78/ to 85/ ... 65/ to 72/ 
iaitoupeditions new ere a ie soon arrive, the trade restrict 

; meanwhile, the public sale rices are unchanged. 
The catalogues for the week have Sasledel 17,594 oe China, 
in which newseason’s new make congous went at 94d to 1s 0}d per lb. 
Last season’s congou as before. 6,098 packages Indian t 
steady rates,and the sales comprised some new crop. Cey 
continues in demand. 1,343 ~ es have been offered: broken 
pekoes ranged from 1s 43d to 1s 9d, and fine, Is 10jd to 2s O}d 
per lb. 2,633 packages Java sold at about late prices. 

Rice.—The market remains quiet,and the latest sales showaslight 
decline upon previous quotations, including a steamer cargo of 3,400 
tons Bassein, at 6s lid for Italy, also a loading, about 1,100 
tens shee tad eed oe nee ray iepptencaul ane of 2,000 
tons, one Necrancie, loading, at 6s 9d, open charter. 
‘Sales on the spot have been limited in extent. re 

Cioves.—Several sales made in Zanzibar privately at rather higher 
64d to Bid ; good, 54d to 52d. 19 ordinary, id tod fi, 
‘ ; ’ . cases ‘were chiefly bought 
‘in above the value, one lot very good as eddie at llgd. 30 cases 

one 
per 


generally neglected. Opium, moderate sales at former rates. 


Cuemicats.—Citric steady. Tartaric quiet. Soda crystals have 
been firm at the quotations. Bleaching powder the same. 
— is 2d per ounce lower. Chlorate potash dearer at 6jd | 
per lb. 

Hipes.— At the public sales yesterday prices irregular. A large 
quantity of Bombay sold at some Ssilins. "Cae callie. Buffalo m — 
several cases dearer. 


Metats.—The markets have been rather unsettled. Yesterday — 
the prices of imported tin, after a decline during the week, were, 
under the influence of speculation, again run up to the highest point - 
of the previous one, viz., to 93/ to 93/ 10s cash, while three months 
promptcould be bought about89/ 10s. Chili copper showed a decline of / 
about 1/, and then became more steady, at 44/ 10s to 44/ 15s 

.0.b. Pig iron continues depressed. in Middlesbro’ No. 3 has 
or prompt delivery at 32s 6d. The shipments from Glasgow to 
date showed a decrease of 46,000 tons compared with last year, | 
and 68,000 tons with 1883. Latest quotations, 41s 1d to 4ls 14d. 
Lead remains steady. Quicksilver, in first hands, 6/. No change 
reported in other metals. 

LrxsEED.—With a steady market prices are unchanged. Calcutta, | 
40s 3d, holders asking rather more ; June-July shipments, via Cape, — 
41s 3d ; canal, 40s 6d ; Bombay, 41s 6d to 42s in Hull. To arrive 
in the latter port, June-July shipment, 42s 6d. La Plata seed 
quoted 39s 9d to 40s. Shipments from Calcutta in May were advised 
by telegram as 138,800 quarters, against 128,990 in 1884. 

O1ts.—There is not any increase of demand for cocoa-nut. Ceylon, | 
271 108 to 291, according to package, being easier. remains | 

uiet. Lagos, 30/. Seed oils without material change, excepting j 
ish brown rape, which is easier. Market now quiet. On the | 
sey 241 to 24 5s; July-August, 24! 5s to 24/ 10s ; last four months, 
10s to 241 15s. The market for linseed is firm. On the spot, 
21l 7s 6d; July-August, the same; last four months, 20/ 10s to | 
200 15s. Hull, 21/2s 6d to 211 bs, usual packages. Exports ltt 
week 430 tons, against 378 tons in 1884. Sperm lower in America; | 
nominal here. A {150 tuns. pale seal sold for i | 
olive restricted.to | 


which sold at 7d. 80 


GivGER.—827 cases 1,734 bags 558 robins, &c., Cochin, about two- 
‘thitds old at full rates to 28: advance : rough low, 388 6d to 40s 
middling good, 41s 
washed, 44s to 45s; bold, 49s to 50s ; part cut, 58s to 62s 6d ; mi 
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0 
Continent at 262 10s tun, Business in . 
Mogadore at 34/ per aad eee 


Prrroevm Ot. is without material change, and the stock keeps | 






‘|| 14s per owt. very low. To-day’s prices are: on the spot, 64d to 6}d; last four | 
j Reveae eank, Danevenes of Stas, SR Sesat on June 6. months, to peerage retina since J 1 have 

kad been barrels, against. 271,402 barrels year. 4 
i ee ea 100 i “p89 | stock, 95,030 barrels refined, against 241,817 barrels same time last 
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Jan. 6 July 5 ...{3 per Cent. Consols ..........., 99) ce 
April 5 Oct, 5.. 99} 99 
April ie 998 993 
Quarteriy ” 7 
de t 
os oo co 0, 
April 5 Oct, 5...|Annuities, April, 1885 ......... 
_ 4 Aug. 4... ia 1f} 
. 11 Sept. 11 8s 13s 
June 11 Dee. 11 ..| 23 Te 
April 1 Oct, 1... 
1 Oct. 1... 112 114 
Aba 1 Oct. 1...| Do Bonds 1910 do ............ 18 116 
one Ses . 0 oa 5 tiers 113 115 
n. A ; amaica 4 %, . * 
Feb, | Aug. 1. teed 8% 1856/105 167 
April 5 6.. England Stock 4} %/|295 297 
Jan. 1 July 1... of Ireland Stock 6 % .. 
April 5 Oct. 5... Stock 4 % Oct. 10, 1888101 1014 
Jn. Ap. Jly. Oct. Stock 34 % Jan 5, 1981}1001 1014 
Jn. Ap. Jly.Oct.; Do Stock 3 Z% Oct. 5, 1 89s 
Various dates...| Do Enfaced Paper, 4 %...... | 74h 758 
Mar, 15 Sept. 15) Do 4} %, 1898 ....... sadist 77) 784 
Feb. 16 Aug. 16; Do Debentures 54% ,Aug.16,| 
1889, 1,0002 and 5002 


Feb. 1 Aug. 1 [Isle of Man 3} % Debentures! 97 9 99 


COLONIAL AND PROVINCIAL 
GOVERNMENT SECURITIES. 


ME ante aks. tn sa ee. Raeanee 
utho- | nividends Closing 


Prices. 

























100,000/Apr & Oct|B. Columbia, 1894... 6 %|111 113 
160,000)Jan & July; Do 1907 ............ 6 Zi123 125 
Jn & Jly|Canada, 1885 ......... EE nit. sade 

Jn & Jhy cot ts 

& Oct ill 118 

My & Ne sities 102 14 

My aN wet —alhe 

In.& Dec 4; 91 98 
JIn.&Dec nace wake - es “acs 
448,500/Apr & Oc 1900 ...... % %\105 115 
150,000) Jan & July Bo 1201 esresvicoees 6 Z1107 130 


255,400/Apr & Oct} Do 1900 ...........5 Z|107 109 
7,407,700\Apr & Oct} Du 1% drawings... 45%| 99 101 
1379 ove ahs 28 100 

§,000,000)June& Dec} Do 1917-22 . aseterees 4%1 92 04 


Do Inse. Stock..... 4% }105 107 


400,000) May & Nov | Ceylon ..........s000000. 442/103 105 
1,766,000|Feb & Aug] Do.........s.cssssesees 4 Z\01 163 
150,00 | Mar & Sept| Fijian Gov. Deben. 44°%/101 103 
100,00 |Apr & Oct|.Jamaica ............... ? yi 102 104 
985,00 Feb & Aug! Do... 71 98 100 
400,00( | Feb & Aug Mauritius 1806-6 . Slane 117 
100,00 May &Nov} Do 1% . fund 4a 102 104 
700,006 May &Nos| Do Deb. 4 %| 99 101 
1, 300,006 Mar & Sept| Natal ........s.s00+0 437 


My & Nv) Do Inscrbd. Stock 4%)... .., 
1,189,200)May & Nov; Do 10/40 ............ 5 %\102 104 
922,90. |Jan & July|N. Brunswick ’86-916 %|103 110 
8,088,000 ies N. S. Wales, 1888-94 5 1104 110 
Jn& Jly| Do 1895 to 1902...5 %j109 116 
1,000,000/Jan & July| Do 2% drawings... 5 %/103 110 


Do 1903-5-8-9-10.. 4 %/105 107 
Do Loan of 1882... 4 %/105 £07 
Do do Inscribed 4 Beebe add 


Ber iat. do 
ieee Do Debs. 1926.. ..4 %| 8991 
he 


Do do Inscribed 34% os 


<hos 205 





Do sssseeeee # Z1,00 102 
DO 1915. ccssoecerses 

an & July|S. Austral. 1891-19006 %|110 122 
Do 1901-18 .........6 % 





Stock gtiarkets price Current. 





Quarterly | 2 
Quarterly.! 2 | April. Do 1686...... sue 6 %' 84 86 
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1 EIGN STOCKS, BONDS, &.—Goa, 
(Coupons payable in London.) 


CORFORA TION STOCKS. 
nited Kingdom. 











B12 om 





17,086.01 Metrop. Brd. of Wks. 


Stock, 6 Oct, 1929 847, |Stk |100 |107  <08 



























































































































Do 3 ¥ Stock ...... 8 % 100 {100 | 983 39} “ 
ease” Cor. of Lon. Bds,’84-8 345 108 = — presen. 1863., ty 8 im 
2,087, BO baccereceee SEZ! U DO 1865 .0..sesse y : 
1946 34% 100 [100 | 99} 1004 1871... 6 %| OF a 
ar rexhem Corp. Te | ate 28 D0 1875....00s0000, 5 %| 98 100 
53,90 Water d . }:9 8 4 
,900| Blackburn Irred Stk 34%/100 |100| ... wit: 86 88 
900,850! B: Deb. St 347100 [100 | 93 99 447) 84 96 
400,000\Croydon Corp. Irred 3}% 100 |100 | 87 28 6 | 93 % 
50,000, Glasgow Corp., 1914 34% - 100 | 99 100. ssonnee oe 6X) 98 95 
500,000! Hull Corp. Stock ... 34% 100 100 | 98 984 6 x) 89 © 
230,000 Lee Consrvn mates a i din ay a “ 
39, Leods 1 z 4 
yr to 00 |100 [101 102 . . sia 7 %|106 108 
926.1 Leicester Gast Water FF 100 BOOB sec eee -| 2 |*Jan, | Do 1867........... 6 %\104 106 
6,000,000) Liverpool Corp. 847, 100 100 |100} 114 : srsssvessaes BZ) 90 101 
8,775,37 ee + (100 |100 |114 115 . . : ssterseveree BZ) 98 100 
matty Middlesbrough rt. a Bi108 100 [103 103 . 5%) 98 100 
300, 00 100}... : ay: 18 20 
450,090 mieeiale tow. Stik. oh, 100 (100 |. 6% ist 
1,000, Notting. Corp. Stk... 3 % 100 100 83) R44 Pp. e . 1872 Ase eee ser ees 7 X l ] 
*400,000 Portsmouth Corp.,... 34% 100 |100 | 974 93} oT Z)105 108 
500,000] Reading Corp. Stk... 3}% 100 |100 | 99 100 | pound gone 4| 108 212 
100,000)S. Staf. Mines Dge... 44%100 100| ... ... Pe cae 1%, 7 8 
400,000)Stockton Corp., 1908 447 100 |100 '102 206 ian, Unided 4°%| 64" eat 
600,000/Swansea Corp % 100 {100 | 964 <7; “egyptian, ae 4 | 64 
__6001000 Wolverhamptn Corp. 3H% 100 1100 | _ 4 _ £84 SS egy 5 | 85) 86} 
CORPORATION STOCKS. ee oe 
(Colonial and worden.) é 
.|Entre Rios, 1872. 7 3/104 107 
pranag \E sia . |Greek {Sage -_ 5 ¥| 86 8 
3 Prices. ouatemals, i 6» = * 
_———_—_$_$ $$ — 6 
6 %\Auckland Harbour Board 677100 sos flak 2a .| Honduras Loan, : 
5 %| Do Do 5%|100 |1917|L08 1: 1867 10 ¥ * 
6 %\Borough of Napier Con. ..... we 00 tots ‘17 19 Do 1870... 0% 8 
7 Borough of Tinnaru ‘N.Z.) . 1910)126 128 i 5 | 98 100 
56 ZiBoston (U.S.) Sterling Loan 100 .899|}L06 108 .. 5 ¥flOd 102 
Dnt MND Uphiadadglajilichiokense wssijelondinn 100 |1902\115 17 4°] 81 Sip 
5 % Do. ahs 1992)109 111 %} ¥8 100 
6 %\City of Auckland, 1872 6 ....../100 119 121 | 114 117 
6 %| Do Cons. Act, 1879........... 100 |1930|123 125 
5. ZI Ba Batons, 2 1883 ........./100 |t93s]111 118 | = |CdTsdCORRiay ...... 5 | 96 
6 City of Brisbane .. vesseeee-(100 |{891|102 104 fan. July Japan, 1873......... 7 7110 112 
5 % City of Cape Town | LOO 06 208 | Cp.Jan.’67 Mexican, 1861...... 3%) Lape 
6 city of Christchurch (N.Z.).. isl 192 {126 238 | Cp.Jan.’6; 1864... 8 %| 8 
6 City of Dunedin, Deben. 100 1925) 124 126 aay Nov | ... . |Norwegian, 1876.. 4}%|103 105 
6 %| Do Redeemable, ........ 906)119 121 | fan. July | ... iy.) Do aerO ins 4} 7104 106 
5 %| Do Consolidated .. sk (90S/!11 113) | \pril Ort ‘Oct. | Do 1880............ 4 %{102 104 
5 % City of Hobart Town Guar ...|100 |1930110 112 | Jan. July. . |Orange Free State 6 % 
5 % City of London (Ont.), Ist tPre!109 (393) 106 108 | Cp. Jne’74 .|Paraguay, 1871 ... 8 %| 10} il 
6 X%| Do Waterworks ....... 100 / (898) L: 0112 Cp. Jne’74 Do 1872............ 8 %| 10) U 
6 % City of Melbourne bee (907) 111 113 Cp.Jan.’7t 
44 %| Do Do 00 | 1927) 104 106 x| tt ib 
5 City of Montreal, Sterling ...|100 |;903/106 103 Cp.Jan.’7¢ 
BZ, D0 OF 1874... ecereeseenee 100 | (904/106 108 of Reg. Attached 5 % tat 
& %| Do. v-e+.{L00 |(906|106 108 | tan. July. Postmgraseet 968-0 3 %| 47 = 
6 Z City of Ottawa, ‘Sterling . aie 100 |{903/109 111 | April Oct. Do 1882 ., .5 Y| 88 
6 %| Do. ssevesvesees| 100 [(89-}(20 112 | Jan. July 1884 ........... 8 | 47 “1 
BZ! DO cressececsersersersereeseenervees| LOO [194/115 118° | April Oct. Russian,1822, £St. 6 %| $0 9% 
6 %| Do 100 |1895)113 115 | faa. July. 1850...c...0.00. 4RZ] vee ove 
5 Z% City of Providence Coup. ‘Bds. 100 (895|105 ‘07 | June Dee. Do 1860............ 44%] soe om 
6 %\City of Quebeo Consolidated. 100 /1892/108 119 | May Nov.|ih{ | Do 1859........ Fi iste 
6 %| Doof 1873... vesseeeeeeest 00 |1293|108 110 | May Nov.|...| -. | Do 1868........... 5 %| 20 92 
© Bh BOE WG iiiitiececsscctendee {100 |1905}118 120 
6 %| Doof 1878... .|100 |1908}118 120 1864, .. 6% 98 9% 
4 %\oity of Rome, Guaranteed .. too 195s] 92 94 | 4 1 Do do 1866, 1002 5 % 95 
5 {City of Sydney ......,. 1904/1213 115 | “1s}*Aug.| Do(Nic. Rail.)... 4 % 82 
6 %|\City of Toronto Sterling Deb. lio 1897)108 110 . ’ . | Do 1870........... 5% 95 
6 %| Do Waterwork Debentures! 100 2 ‘ Do 1871......:..00 5% of 
6 %| Do Sterling Consol. Deben.|100 Do 1872......es00 5 Z| 92 Of 
6 %| DoGen. Con. Deb............ 100 Do 1878.0... 5 %| 92 98 
4 %| Do Sterling Bonds... {100 Do 1375.......0..0. 44%] 84 86 
6 %|\City of Wellington Con. Deb.|100 Do Transcausian 3 7|'2 64 
6 %| Do Improvement Loan...... 100 S. Domingo, 1869 6 %| iz 4 
6 %| Do Waterworks Debens. .../100 |{929/124 126 | may Nov.| .. |... |Santa Fé, 1883...... @ % 7 
6 X\City of Winnipeg Debentures! 509 
6 %| Do Debentures ............... ee eee aoe fk eG ee ee on oae * 
6 %\Lyttelton (N.Z.) Harbour Bd.|100 e4 
5 {%|Melbourne Harb. Trust Loan|100 /1908|112 114 | june Dec.| ... | June. |Spanigh............... 48 
43 %| Do Tramways Trust ......... 100 10 106 
7 %|Napier Harbour Board ......... /100 59§ 508 
6 %|\New Plymouth Harbour Bd.'100 (1909|114 116 | June Dec.| 4 |*Feb, |Swedish 1876 ..... 
6 %|New York City (Ex. 4/1)......8 ee ; 1B78..c.ccc00e0 4 Z{10L 108 
6 %| Do Gold Coupon Bends ...$ 23 aa Do 1880.......0.0. 4 %|102 208 
6 % Harbour Board ......100 | .. April Oct. . 6 Z| 88 ot 
6 %| Do (Bearer) ..........ses00-0s0 100 E.T...... 42% “ 
7 %| Do Municipal Corp, Water|100 Do.1877,Def.E.T. 5 %| 794 7 
9 Sl Be 6555s io ik kee Do Priority ...... 5% 77 79 
6 %|Otago Harbour Board . -h100 Do Reg. ... 6 Z% 3t 
6 BD BOTT scvecensesssnse ctoosbisestist OD Do Reg. ... 6 % 34 
6 Do MORE iisiseividsincciel. ni f100 Do Gen.Debt Rg 6 %| 17 19 
5 Do Debentures........ «./100 Do 1865 Stampd 6%... + 
6 Pt. Elizabeth ‘* Waterworks”!100 Do 1869 Stampd 6 Z|... «+ 
@ Z|St. Louis City, Red. 1893-5 .|200 Do Treas. Reg. 9 19 
5 xX Debs. 100 |1914)103 110 Do 1878 Stampd 6 Z|... + 
(O° 2 \Wanganui (N. Z.) t Harbr. wr. Bd. LOO /1905|113 115 - Redeem. 105 107 
ma .8. (Mass.), 1 
FOREIGN STUCKS, BUNDs, &o, DO ans.ctiisees 112 114 
(Coupous payable in London.) Do 120 122 
Next -* 
= “5 Draw- Name. Closing 
Due. (Hg, ing. Prices, 
dali lillie iain Arventeen in 
Jan. July. June tine, 1868 ... 6 %|102 104 
Mar. Sept. Aug. Public We Wrks, & 
1871 .. 6 %| 99 101 


Sune Deo:| 1 | May.| Do teil’ iia, 


1881. ............ 6 %| 95 97 
April.| Do 1882 Loan... 6 %| 95 97 
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FOREIGN STOCKS, BONDS, ko, 






























































































raphe $100 Shrs é 


1st M 
S innd Grant Mort. ; 


AMERICAN STOCKS.—Con. 
— 
a, (Cow payable abroad.) 
Lo Autho- 
| ope} Next Autho-| Last 
Ss Pilsen. a jame. nen Divi- 
sing |} = 
ean: Currency Bonps, 
ma 5 | 67 oo | 27,400,200 Watesh.St Louisa? Shs Shares. 
"I C2 S | ‘ated aneea mens eS 7X Jong, ak ot 
i 4 lo , * L 10 
= ate st 8,867, Cairo Div. Bonds 5 120,000 143 ¥ endion Joint a am 
y Limi cressesee.. (1001 28 [ 89 
9 « 4 Z|100 102 Srerumve 2%, +, [Lon ,Paris,& Amren.| 20 | 16 ie ite 
100 43%129 i00) see " Ala — ao Prf. 102 Shs. : at ws tee S Merchant, Limited} 20} 6 a 
: 2 b % s inary. seeeee OT) +08 OOo eee eee eee 
88 3 % =e 33 150,00¢| Ala. EO. ‘Texas, ec. ion * 200, 14 et Seana — * . 4 
86 5 %\ 964 3 de it. of N.Zealand,L.| 10 | 3 
% ssian Consols. 4 $hoetsase 250,000} Do Deferred 101 shares |... | .. 40, 20! Nat. Prov. of Eng.,L.| 75 | 104 a “6 
95 » |U.S, Funded 1891 457/115 216 1,500,000} Do Debentures 6% 138,750 |20 DO nncsc.sesseseseeesere] 60 | 18 2 tof 
1 se Do Funded 1907 4 ¥ rd 1 500, . Do 2nd Debentures ... 6 % 16,875) 20 } Do 1880,............| 60 | 12 
a i eo sasemuniibid ‘a8 © mes ee vo soar. 7 ZI 50,000; 10 New London whietace 
o> VE ae aaeaenicede penton + wee ae - a 4 
~ | «| DoNF. 1905Reg 6%! E4 56 B05 9001 Atlant e lst L a Use i , 10,00, g North Western Lim * 6 4 a 
101 nt. st, Lim ied ; Irelnd L./100 4 2& 20 
- _AMERICAN STOCKS. 805,500 Do 4 % Mort. Deb....... 4 %| = 400012 % | DONeWocccsesn 10 | 24 25 
00 £00,000/ Baltimore and Ohio ...... 6 7 200,00013} % |Queensland Nat., L.| 10| 6 | 01 ft 
20 3 .| Closing | 2,000,0002) Do ... 6% 40,00010 % (Standard of Africa.L|100 | 25 | 38 40 
S| pa 2,000,007, Do ...... we 6 % 60,000 16 Unionoft Australia,L.| 75 | 25 | 73 75 
17 Name. 3 o ces. 1,600,000/ Do 1877 an a 90,000 13} Union of London, L.}100 | 154 88 39 
08 2,400,007} Do ... 44% 20,000) New... ..... « «-.|100 oe 
12 ea 875.9701 Chicago & Alton Con.Mt. 6 Z 49,975, nil. |Union of Spain and} | 
9 Currency Bo : : 00,000/\Chic. M. & St. Paul i M. 7 7/1902}130 » Limited] 90) 8} 2 8 
1 Alabama, Gt.South Mt 6 %/1908)107 109 500,000/ Cleveland, Columbus,&e. 7 %|1914/119 23 
eat 1 Albany & Susque. 1 Mt. 7 & 1906/129 232 631, “0002 Eastern Rail. of Mass. 6 %|1906/118 22 ——_——_—— == 
5 Atchsn,Topeka, Santa Fe 437.1920) 94 96 | 4 900,000// Illinois Cen. Sink. Fund. 5 %|1903}106 8 
86} 7 6 %|1911/106 108 0001} Do .. w. 6 Z)1895)113 15 INSURANCE COMPANIES, 
84 . son eeD Baltimere & Pot, (Qifain) : ¢ oe — = 200,0007) DO ...cccccccseesesensee w. B Z{LMOBILOT «9 
J UNNE]),.......0eeesee . x OU 1] ‘at oy 20 40 
e 11,000,000| Buff.N.Y.& Phil.Cons. Mt. 6 %|1921| ...... See iii” ee 
07 1,000, g y C h 
38 6,500,000 Burlingtn C. Rapids, &c. 5 %/|1906|103 106 600,000/| Louisville & Nash. M.C. Autho-| Annual Closing 
14,000,000 Canada Southern, 1 Mt. 5 %/|1908| ¥7 9 & L. div. : . 6 %|1902|110 12 rised | Divi- Prices, 
: 18,563,200/Central of New Jersey Shs.| ... | 36 38 700,000/| Memphis & Ohio, “lat Mt. 7 %\1901\118 21 fete. | dent 
40 25,000,000|Do Consolidated Mrt.... 7 %/1899) 99 101 800,000/|N. York & Canada Bas. 6 Yih 13 eed 
6,550,000] Do Adjustment Bnds. 7 %|1903) 10% 407 2,000,000/| New York Central Mort. 6 %|1903/122 24 
5 000,000 Do Conv. Debs. ......... 6 %|1908) . $8,000,000/ New York, Pen. & Ohio % 34 86 
hI 59,276,500|Cen. Pac. of Califor. Shs. ... | ... | 30 31 Prior Lien on Bnds. 6 %|1895| 99 102 $ =. 
00 25,915,000 Do Ist Mortgage......... 6 Zz 95-£|1 2 114 600,000/| North. Central Con. Mt. 6 % 14 y 15. 16 
09 ,000) Do (Cal. & Oregon div.) 6 7/1892/101 103 569,300/| Panama General Mort... 7 % 13 ¥ 22 23 
3 10,000,000 Do Land Grant Bnds 6 Z 1890} 102 i 8,999,952/| Pennsylvania Gen. Mrt. 6 % 28 ¥ 4 
10,000,000 Chic. and N. West. Deb. 5 %/1933/101 108 6,000,000// Do Con. Sink. Fd. Mt. 6 % 23 % i 
00 10,500,000|Chic. & W. Ind. Gld Bnds. 6 %| 193: |:05 107 240,000/| Perkiom. Con. Mort....... 6 % oir 2 , 
‘600, 000 Chic. Burling. & Quincy 5 % 1901} 106 =08 $5,000,0u0/| Phil. & Erie Gen. Mort. 6 %|1920/121 238 % 50 62 
30,904,261/Chic. Mil. & St Paul Shs. 7 Z/ ... | 67 63 |  1/400,000/| Phil & Read. Gen. Cn. Mt. 6 % 12 y 16 17 
Do Ist Mort. S. W. Div. 6 vA 1909)111 113 2,000,000/] Do Improvement Mrt. 6 % 95 g 1:7 150 
Do La Crosse & Daven 5 ‘ 1919; 97 99 4,000,000/} Do General Mortgage 6 % 74 ¥ 7/50 56 
Do Hstngs. & Dak. 1 M 7 /)1910)119 121} 1390,000/|Pittsbrg. & Connellsville 6 %|1926|124 126 y 3 
Do Chic. & LS. Ist M. 5 7|1921/ 97 99 1,100,000/|S. & N. Ala. Bnds. Guar. 6 %|1903/104 106 y “a ” 
Do Chic. & P. ist Mort. 5 %)1921) 97 99 600,000/| Union Pac. Om. Bridge... 8 %|1896/120 23 g 20° 22 
Do Wis. Sites. es, : h o in - 869, 200/| United N. Jersev R. & C. 6 %/|1804| 112 . % 4 + 
and Tomah ...... | 1905 3 DUB, cei diustt 6 ¥/1901/121 
t Louisand N. O. 5 %|1951)110 112 eee tan ee =. y 8 9 
mn Wash &Balt.1stMt. 447%|1931| 95 98 < a 8 
000} Do 2nd Mortgage ...... 5 %|1981| 58 62 BANKS % es 
Clevelni & Pittsbrg Shs. 7 %| ... | 72 73 ’ oY 59 61 
Delaware & Hud. WOE RT occ] ns. res Pe 
Bo Mt Me me) Zfgnide ¢ 
Do Mt. Bnds. n. Is, Ail e 
Do Mortgage Sonds . 7 %|1894|118 120 Closing % we Se 
Den bRare 1 toe teak 7 % 191¢ 555 565 Prices. % i 
DoCom. Stk. $100Shs. ... |... | 6 6 a 
000|Detroit, G. H. & Mil.Bds. 6 %|191s/111 113 —_—|-——- ¢ 4s 
nm. Mortgage...... 6 he 191sjill 113 y 105 1:0 
Galvest. & Harris. 1 Mt. 6 %|191¢/100 105 10 | 10 | 2 10 gy 12} 13 
000 | Illinois Cen. $100 Shares 8 %| ... |12¢ 123 .| 25 | 10 | 125 13 es 3 
000} Do lst Mt.C. & 8. Div. 6 %|1898|117 119 200f1 1 8 9 x 2s} 245 
Do Leased Line Stock 4 Z| ... | 88 90 20) 10) 9 10 4 “ 2% 
1,700, 00/Ind. and Vine. Ist Mort. 7 %|1908}12) 125 20 | 20 | 16 4 Tlinetee oe a 
1,450,00} Do 2nd Mo . 6 {1900 _ 110 7| 7] 6) ‘i g 5 
50,000,000|Lake Shore & Mich. So. Shs. 54 8/ 6] 6 ¢ ¢ : 5 
8,000,000|Lehigh Vall. Con. Mort. 6 %|1923 138 127 25 | 124) 4 $ 
5,000,000 Long Island Goid Bonds 5 %/19%1/106 108 40 | 40 | 92 - 4 
20,000,000| Louisville & Nash. Bonds 6 %|1980| 99 101 20 | 20 Zo > % 285 29 
2,000,000] Do Sinking Fund Bnds 6 %|1910| 94 97 20 | 10 10) a ¢ rs 
80,000,000} Do $100 Shares .. mt 33 34 50 % + ie 1 1 
Do Ist Mt Bds.,N.O&M. 6 %|1980| 93 95 10 a tas ven x a 
Do 10/40 Adjust. Bds. 6 %|1894| 773 78} 25 2s $ it : 
Miss. Kan. & Texas, 1 Mt. 7 % on 109 111 20 = 27h gy 0 2 
New York Central Mt. 7 %|1 = : 264 ; y 4} 5} 
Do $100 Shares .. -6% 25 | 25/40 41 ¥ 204 209 
Do div. pay. in Ln. 4/14 6 % f 50 | 28 | 84 86 ¥ 2 4 
78,000,000) New York, L.Erie& West.Sha. 10 | 6 | 11} 124 % 8 
8,636,900] Do Pret. $100 Shares 6 %! . 200 % 7h Ht 
18 Do 1st Con. Mt. Bnds. 7 Z 20 | 215 22) | 689,220420 7 29) 409 
3,718,100] DoCon. Mt. Fd.C. Bds. 7 % a 100, % 804 31} 
88,597, Do 2nd Con. Mrt. Bds. 6 % 2s | 26 | 19 205 | 100, is a a 
505,005; Do Gid. Incme. Bds... 6 Z | 10/18 19 4, eS 430 
41,712,000|New York, Ont. & West Shs 100 | 30 | 48 52 4,900:27  % 90 95 
42,¥56,000|N. Y. Pen. & Ohio 1 Mort. 7 10| 4| 7 74 | 100,00030 % 11h 12 
14,500,000 Do 2 Mort. Bonds ...... ... 10] 4| 7 % 1,500:120 % 56u 560 
Do 3 Mort. Bonds ...... | 95 | 25 7% % 4 6 
1S aoe ements a di * 
00 ; i 15 
,000| North Pac. ist Mrt. Bds. 6 20 | 10 18 
20,000,000| Ohio & Mis. Ord. ols 8 
7'000'000| Oregon & Callt, $100 Sina 
,000,000| Oregon . 20 | 20 34} 
Do lat Mort, Boda. ~. 6 % 10) ig | 
o1)' s50|Pemns Tamla, $60 Shree 6 oe er ori a RAILWAYS 
n. Sink. Fd. Mt. 6 ‘ oi is OnpINaRy SHARES AND STOCKS. 
,vvv,00L} Do 44 Gold Bonds...... 44 
vania Co. Ist Mt. 44 20 | 15 
e).& Read.350 Shs. . 25 | 25 
300,000} Do Def. Inc. Bonds ... ... %| 2 
000/St. Louis & 8S. Franc.Shs. £0 
50 
80 
20 
10 
25 
7 
50 
100 
20 
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sesh ind celal asians. i sind 


Ee 





ct | 


ae 








Autho- 

rised Name 
tne. | 3 

2,642,0007| 100 |Furness, Con. Ord. Stock 
4,927,9202| 100 en dae Ord. Con. 
12,827 ,3311| 100 |G Ordinary .. 

81,5557, 100 | Do Ordinary ...... 
937,0731| 100 |Great North of Scotland ..... 
8,367,977!) 100 |Gt. Northern Con. Original 
1,159,2751) 100 | Do Af A receives no div. 
1,159,275; 100 | Do B{ until 6 % ispaid B 
8,192,3597| 100 |Great Northern ee 
4,980,8401| 100 |Gt. Sth. & West. )Org. 
19,835,695/| 100 |Great Western, Con. Ord. ... 
we oe pee See ea 
15,892,9051] 100 |Lancashire & Yorkshire, Com 
3,224,3007| 100 | Lond. t. & 8. 

3501) 100 Pt recivs. no div. 


11,123,061/| 100 |Lond. Chat. & Dvr, a Be 
87,024.3771| 100 |London & N.-Western, Con... 








11,667,8607| 100 |London & Sth.-Western, Con.|-= 
000,000/} 100 | Do div July 1, ’85.../125 127 
799,030/ 100 |London, Til. &Southend,Con.|152 ~55 
JUVE) 100 Do New, POerereeeeceee: eee = 
{ 00 |Man., 5 Ord.... 69 
6883836 |100| Do Pt { Df recive. nodiv.} 101 103 
100 | Do Df} until6Y is pd. Pt f | 329 33 
20 |Mersey frlly aa “saat 183 193 
4,531,8307) 100 |M tan, {L083 2 
83,2701| 100 | Do {trey spd Prt ao 
83,2701; 100 | Do Df ¢ until 6% is pd. Pf eee 
750,000/; 100 ew Ordinary, 1881 ...| ... see 
2,250, 000/| 100 |Me ton Distesot, Onl 46 
26,428,079/| 100 |Midland, Consol. Ord! 33 2 
6,254,3087| 100 |North British, Ordi 917 8 
2,422,4851| 100 | Do Edinburgh & Glas. Ord.) 29 
22,807,7047 100 |Nerth-Eastern, ‘‘ ... | L519162 
1,975,000/| 100 |North London, Consolidated |170 275 
8,230, 140/| 100 |Nth. Staffordshire, Con. Ord.| 86} 
76,0007) 100 | Rh hao cccall ssoniciniemenie 187 142 
8400; 2 Do New Ord, 101 Shares ait sof 
85,9781] 100 |Shropshire Union ............... 81 
1,045,6807, 100 |Somerset and i eae 
8,183,370/| 100 jSouth- % evees f LUG 118 
2,861,920/) 100 | Do Pf { Df recivs. no div. } {140 142 
2,861,920/) 100 | Do Df? until 6% is pd. Pfs | 91 914 
532,7707| 100 PED. consesictenienesil 105 107 
1,208, 4407) 100 f Vale, ‘“‘Stock” .. ..|260 265 
155,0007; 20 |West Lancashire.................. 13 
00007, 100 | Whitby, Redcar, &c. . eco. 0 
Lives Leasep at Fixep REnNTALs. 
Ni 
z =a, Companies. | Prices. 
100 head cesesseeeee (LHSN.W.&GW 114 116 
le SS eee eae ee “ 
100 | Colchester, Stour Valley |Great Eastern xe 
100 colnsh. . 6 it. Northern.. ins 


RAILWAYS 


Orprmary Smares anp Strocns.—Con. 


1100} Do of Contin. 


eee eeseseeecece 








Wyre ........,.L.&N.W.&L.Y 


Royston, Hitch. & Shep. Gt. Northern.. 156 159 









8 
i 
; 
i 
4 
& 


poomangoocoses ° 


> > te 
Ber cnepencetnentrerthpencnenenertre LDL 


cei 
Do POP OE ORS OE TOE cee eee CREED 


eee eee OOF eee wes ESE REET ee 


London, . 


PRR eee Roe eeeeenoeees 


z 
i 


e*sestee 


i 


Do SOC ORE MRE SET ERROR EDS ERO OEE 


N.-Western 


“= 


POROPEPOILILILIOIORE 
« 


iledadncdibtdnnecinoentthe ane 
Gt. Northern.. 113 115 





THE ECONOMIST. 


RAILWAYS. 






Caledonian 4 % Guar. Annuit. 
Guar.|109 111 





Furness Consol. Guar. 4 % es 
Glasgow & Sth.-Wst. Guar. 4 Z 
Do St. Enoch Stat............ 





& 
s 
P 


, 4% Con, Per. Rt. Ch./116 118 
Do 4 % Guaranteed Pref... 

North British, Con. 4 % No. 1/109 111 
North-Eastern, Consol. 4 %... 
















ConTINGENT ON THE PrRorits oF Eacu 
Separate YEAR. 


100 \Caledonian, 4 % Pref. No. 1...108 110 
100 | Do No.2 eccssesss diesioesipe 107 109 







BO G 25: Be Bic ccaccnveensevesiens 132 184 
Ge 1884 . 104 106 
Cornwall Minerals 6 % ......... 18 21 
Eastern and Mid . 
East London, 5 % lst Pref. ose 
Furness, Con. Pref. 4 % ......|105 10 
Do 4X Pref Stock A........./108 105 
Glasgow & Sth.-Western 6} 12}.18 
- m 1 
Do ye Stock .../108 105 
Great » Con. 4 X% Prf./108 110 
BO © ZX MATG cccccessncvnshentesns 107 109 
Do 5 X%|107 109 
Do4 ie BORE sapsveceneaiosnsences 102 4 
. of Scotland 4% A./108 105 
reat Northern, 44 % Pref..../122 124 
Do pi RETO setensncecnconeves 120 2 
Bethea ep 1 
, - 
pS ee eee 112 
reat Western Con, Pref 5 %/138 140 
Add SOF ee CFF eee terres oo eee 
ED. A benabtiinceescieseoh> oe id 
& York. 4% Pref./109 111 


convertible, 1888 .........|124 126 
con cteevccsof Ahh web 





[June 13, 1885. 


RAILWAYS, 
PREFERENCE SHARES AND STocks.—Con, 










Closing i 
Prices. | 
ee, i 
eo 
,0004/ 100 |[M 206 || 
11,158,5411| 100 |/Midland 140 
0002) 100 | Do 44%, 1876 occ... 120 '99 
3091} 100 | Do 4 ¥ Pref. Stook.. 110 119 
205,000} 10 | Do4%, ares $ 
225,000) 100 | Do4%1880,Shs,con. 12. 
2,090,0002) 100 | Do, 1881, ee) Pref. ../L10 112 
261,81 9; Do eres Pref 
8,850,198/| 100 |North British Con., 4 
2,422,4857; 100 | Do E. & G. Preference ...... 115 117 
3702; 100 | Do 1865 Preference .........) .., es 
418,8907) 100 | Do Con. 5% Pref., 1874 ee 
8891} 100 Do tt 2 DF cidisiat tetsu 115 117 
709,1114| 100 | Do 4} % Con. Pref., 1875.../116 118 
0001} 100 Do & {Oonvt. Pt. Bik. 1879/128 130 
100} Do4% a esckscense cnn 
100 |N. Eastrn,Stock. } oe 
. BI JC9 UL 
10,727,080/) 100 | Do New Pref. "76,4 % ....... 113 £15 


eee ereees 


eeeeeree] wee 


eee een eesnes 





$23401/14/3| .,. |East Indian, Ann.A, 19653...... 22 23 
624, | se METGIET B corsccres concerns 
6,650,000/' ... | Do Def. Ann. Gua. 4 %|122 126 
1,500,000// 100 | Do Irred. 44 % Deb. Stk.../L14 118 

20,000,000; 100 |G. Indian Gua. 6 %|142 146 
2,701,450/ 100 | Do 4 é Debenture Stock../104 108 
8,767,8501| 100 |Madras Guaranteed 56 % ....... 122 1 
1,000,0002/ 100 | Do, dO 49% cecccseccsseenssceess 112 118 

500,000/) 100 Do, do quognessoasesessosens Lo? 112 
4,000,000/| 100 |Oude & d,Lim., g.5%|123 127 
884,700/; 100 | Do 4 Z% Debenture Stoc 102 106 
80,000! 44|/Rohilk. & Kumaon, Ld.,4 Z...|_ 4 
11,418,900/| 100 |Scinde, Punjaub,&Delhi,g.5%) 115 
14,214) 5 | Do Shares, 5 X.nrrcrccscereee| coe soe 
83000002 100 |South Indian Guaranteed 5 %/|122 126 
{ 100 | Do, do4 saneiiiniaiahpantice cael od: 
425,000/, 100 | Do, do 44 % Debenture Stk.| ... .. 
150,0002 20 Southern (guar). L.| 19 19 
err] % Goa tae n/t 
izam’s UAT...... 
100,000} | 10 |" Do do. 


___ 80,000) 20 |West of India Portuguese 5 %| 18} 19} 


British Possessions. 





11,278! 100 |Atlantic & St Law, 6 % Shrs..| ... 
62,518, 10 | Buffalo and Lake Huron .. ...| 103 11} 
297,600/| 100 | Do 1st Mt, 64 % Perp. Bds 79|116 118 
oH geen Sscecl 
600,0007| 100 |Canada 01 
Canadian Pacific $100 Shares | 39} 40} 
1,239,600} 100 |Chic. & Gd. Tk. 6 % 1st Mort.| ... 
175,0002| 100 | Demerara ..........++sereeseerseeees 90 95 
115,000/| 100 | Do 7 % Perpetual Pref. ...|182 187 
20,0002) 10 |Graham’s Twn. & Port Alfred} 6 8 
130,0001| 100 |Do 6 % Debentures ......000:4 + 


21,000,0002| 100 |G. Trunk of Canada Con. Stk.) 7 74 
6,220,0007/ 100 | Do4 % Guaranteed .. 52) 534 
8,218,149/| 100 | Do Ist Preference 47 
2,327, 7041) 100 | Do 2nd dO... .....seerereserseeees $2 33 
7,168,0552| 100 | Do Srd do .......eccceseressseeees 15} 1 

600,000/; 100 | Do 2nd Equip. ay “aoe 116 118 
Sola pod oe 5 $ ans tock |102 i 
oh 4 O.o+6 ‘ 
\ Deb. Stock|100 102 
2,773,9002) 100 |G, West. Per. 5 % Seen Aas 
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oeed eee wee 


B5 
5 
ss 
vFE 
re 
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June 13, 1885. 


RAILWAYS, 


Foreien Ratways. 


a 





| 














20 | Alagoas, Limited, guar. 7 %... 
10 |Antwerp and Rotterdam ...... 
Arica and Tacna..........000++ 
Bahia&S Francisco, L. guar 7% 
Do. Timbo Branch Guar. 6% 
Bilbao Rivr. & Cantabn. RL, L. 
Brazil Gt. Southern ............ 
Brazln. Imp. Cntl. Bahia, g.7 


Buenos A G. Southe 
Do Bala, inca & Tod 
Bu.& En. L.,7 % Pret. Shares 






BSS23 








= 





PIAS 





gp ad ——_— oar ee Se 
& 
















Do 6 % Debenture Stock ... 
Centl. Urugy. of M. Video, L.| 11} 1} 
Do. Permnt. 6 % Deb. Stock|123 
Conde d’Eu, Lim, guar. 7 %...| 13 
Donna Ther Chris, L. 7 % Pret. 
Dunaburg and Witepsk, Lim. 









See eeeeneces coroner 


Shai 
Gt. West..of Brazil, L. g. 7 %| 214 22 
Deben Se 


jjerSi SSS: : SES 





& 


gua. 14f p.an. 
Nortns ee ea res, L., Ord. 5} 
Do Guaranteed 7 % sabia | 123 
Do 6 % Debenture Stock ...|107 109 


N. W. Uruguay L.6%1 Pref.) 28 30 
Do. do, 542 Pref.| 5 7 
. 7 


Namurand Liege the 
} Beigian { 


g68 


< 


i 


6 
15 1 
af 
a 
80 85 
8&7 90 
15 16 


- 


358 
38 


a8 


Provl. Orel-Vitebsk, guar. 5 % 
Quebrada Ry. L. & Copper L. 

Do. 6 % Debenture Stock ... 
Recife & San Fran, Lim., gua. 


wereeeseeees 


& 


brace aa 
San por beme A 89 40 
Do. 54 % Debenture Stock/126 128 
Smyrna and Cassaba, Lim...| 15 17 
7 % Preference ............ 20 22 

South Austrian. ...............0. Ate 113 
S. Brazil R. G. do Sul 7% Shs| 17 174 
OCI iiic cecesccunainnapabioseteeccoens Bi 4 
3|West Flanders,...............000..| 13g 14) 
Preference is 13 


Oe i She ee, ee ee re ons 
g. 
23 








Name. 











- 
2 


Bi ekoterama 
ane 


Alagoas 6% Debentures, red. 1913 ...6 
Beira Alta (Prtugse) Nos. 1 to 121,117 3 
Beryslagernas ...........cssccressscssessesees 5 
Bilbao 
Brazilian Imperial Cen, Bahia, Lim.6 
Campos and Carangola, qa Ke 5% 
Charkof-Azof, guar. by Russia .........5 % 
Charkow-Krementschug, do 
Conde d’Eu Debentures ............++++++ Ke 
Donna Thereza Chrstna., L. 54 % Deb.537% 
Dutch Indian, 1869 2... -..cccccsserreenen SK 


ow 











DLILILILIL 


i SBSSS8: S.8 


os 
on: 


5 %| 24 

Havana Rail. 1st Mort. 7 % Bonds ...7 4/103 1¢6 
Imp. Brazilian Natl & Nova CruzScrip5}%Z| 72 76 
Jerez to Algeciras Gibraltar Debs. ...6 % 
Kursk Charkow-Azow ......0ccssseseeeee 8 Z 
Lemberg-Czernowitz-Jassy, 4th Ser...5 % 
Matanzas and Sabanilla ............000.7 Z 
Senet huete gee eas 

oscow-Jaroslaw, guar. wail 
Moscow-Koursk Redeemable 1889 ...6 % 
Nassjo-Oscarshamn, Series A and B...6 % 
Natl. Pisco to Yea, reg. ...... scpeilbainetaitia 
Nitrate Railways, Lim. 1st Mt. B 
Northern of France ..........0+++ ove 

Do (late Charleroi)..........ccseesssesses: 
Northern of Spain, Priority Obligs 
Ottoman (Smyrna to Aidin 

Do Assenting ........ . 

Do Non-Assenting.. 

Do 5 % Debenture.. 

Do Seraikeui Exten. 5 % Debs. 
Paris, Lyons, & M. (Fusion 

Do (Fusion Nouvelle) ....+....0000+++00 
Prov, Orel Vitebsk, guar. by Russia 
Recife & San Fran’co (Pernambuco)6$% 
Royal Sardinian, A ......s00scs0cccreeed Z 


Ram Mi 3 
(Royal Swedish Consolidated .........68%| 64 66 





we 
See > 








weeeee 


mee " 
NNMNMNMNRN FOE 
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THE ECONOMIST. 


RAILWAYS, 
Forzien RalLway OBLIGATIONS.—Con, 














— take oom sini 104 
100 | Do 2nd Series ee er 
90 \seuthern of Panne 2 ae 
2 a ele eee se 3 : 
Ww en Lim., 1st Mort...5 69 
100 | Do@nd Mortgage . ....ec.sscsssssee0n..5h%| 12 i 
SPIE benoiiceiisathihactesiiatinicasenencscecil 54 
i. Smeal d 5 
120 Western of France ere eae 
° enos 6 % Bondsé 06 1 
Stk.| Do, red esta &, ios 
100 [Western of San Paulo Deb. eel i 
TRAMWAYS AND OMNIBUS. 
i 3 Name. Closing 
Prices. 
5| 6 |Anglo-Argentine, Limited 
Stk./100 "hoe x Debentane Stock iste 
10 | 10 Limited ..cccsccsccsecsee] 9 10 






Petco renee 


Do. 5 % Debentures ...............{] 
Vienna General Omnibus > 


Hee ee Ree eRe eee eee eee eee 


eee eee eee eeeeeseeseweees 


See eee en seeseeenerees 


morn 


PPSEESSE 
eee! 





10 |Globe 
6 % Preference .. 
Great Northern of 
5 % Debentures (issue of 1 
Do 5 % Debentures (issue 
Indo-E Limited .... 
Londob Brazilian, 
Orien ephone, Limi cnwenset 
é Reuter’s, Limited  ..........s+s0rsercerees 


Oet eee eee ees ene eee ones: eres eennes 


U sited Tel phone, Limited 

6 | Uni le 2, wencopenesee 

Do New, issued at 2/ 
America, 


es wes eee 


Preferred ......... ‘salhiaiibaiiinistae 
Do Deferred. ........++:.00+++ alee 
100 |100 | Do6é % Debentures A, 1910 ......... 


¢ 
4 





COMMERCIAL, INDUSTRIAL, &e, 


: ki C5 Suid * ta 
i o ae ees 2 cs ia i ach = 7 
nama a ii a ae 5 



























i 3 Prices 
1] 1 |Aerated Bread, Limited ...............) 28 
$| 3 eae ee mci 
10 10 ‘ Se ate ET 3 i? 
20 | 10 bine 40 
- ws ett tie $005 
20 | 20 Bahia Cent, Sucar Feeenien nt wt 
10 | 10 |Barnagore Jute , Limited ...| 4) 6} 
10 | 10 Bedtord Park, Lim., A Shares... 2 
- os mote 7 ‘bc S80 6Oe ORO Oe Oe Bee eee e # 
6] 5 : : = 
106 hod Ds 8 J Debentures errr ae 
20 | 20 \Cont, Sugar Factory’ of Baad tel “ap “sy, 
< too ih Mockenge Bol oa 
98 | 90 (city of Londen Gz Prell 42 at 
25 | 12 15) 16}: 
10] 4 sama 
6] 6 ve 
Stk.|100 2% 2 
Stk.|100 |e 
Stk. |100 12 1:7 
Stk.|100 81 86 
101 7 ce | 
10 | 10 : 2 = 
5| 6 ii | 
16 | 14 nl 12 
15 | 10) “4 16 
| 3 f 
Stk. nr 
19 8 8. 
. cyt 
a 
a @ 
Brewery, Limited ia $2 
Lp aaa atic tof Lif 
POSASE . 5 
2% 22 
a 
trl siege 2 i 
Native Gusno, Sevrestesacypoenas 
Nelson Brothers, Limited ............... 3 
euchatel Asphalte, Limited ......... 
Do. 7% Preference ....0..0cceccosceesee 4 
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Bp fe pie ak 
Fon FE BereoSPhe ese scene. ee 


- sob SBon Se S 


BSo~— 8 













,e 

th 3 | 

17 : 

3 | 

Co., Limited ........... 61 64 : 
6% Sterling 98 103 
Sat: BAARicoecsierceeadaies 2 2 

‘Muntz’s Metal, Lim...........00000000000) 8 8 / 

—_— “ Preferred % : 

pcre gag 

Coal, Limited ...... &s & ! 
ae 56 ¢ 

O08 Oe FOE Cee HOT OTTER ETF: 86 91 : | 
& Mercer 2} 3) 

Lin., oe | : 

Preference ..ccc0) T 9 
Predecene® ....cecceeees 4 3 
Co., Lim 210 
Iron and 4 6 














742 
FINANCIAL, LAND, & INVESTMENT 





Closing 
3 Name. Prices. 
=i 4 u 
Stk |..2 Americn. Freehld. Ld. ose. L} 13 2 
Stk |200 | American Investment Pref {110 213 
100 eine iv. runt ain a 
25 | «2/4 hustle oD eck af oma Agency, L en 
Austranan Agricultural .............- 
10 | “1 |Australian & New Zealand Mort. 
2% I cata cr cick snaseineineies en 1} iu 
Stk. 6 |Aus, Mort. Land, and Finance. L.| 17 18 
10 100 Do 4 % Debenture Stock aE 
25 2 | 8ritish and American Mortgage, L. 13 2 
10 2 | Sritish & A y oi 44 4 
30 | o2 | Sritish & N. Zealnd. Mt. & Agney.I.) 1 
1 $0 | 3ritish American Land.............+.+- 30 383 
10 1 | Yanada Com We ss sainhensebaamn aiiendeen 83 86 
1 5 | Canada N -West Land Co., Lim} 13 2 
5 | 2 | Zentral Argentine Land .............. 2 2 
20 ; eats Ponies tennten Zeal. L. i 4 
Sredit ONCIC? EQYPVIeN. ....-seeceeee- 

100 1100 |” Do Land M tures..| 76 7 
on 10 | sredit Foncier tius,Limitec| 11 12 
00 | Foreign, and Genera 

Investments Trust, Lim., Pref.. | 11 113 
-_ 100 | Do Deferred .....cece--e+.soeeee---- 4 3o1 
too | Fi and Col. Gov. Trust, L. Pref | 17 - 
Stk. | 100 receives no divd. unti 
‘ 5 % has been Preferred.. |'16 220 
$s] 3 Credit & t, Limite | ... . 
Stk./100 | }overnments Stock t,L 83 
14 | 14 | dudson’s Bay .......cssvsceseeeeeseeseees 15 15) 
i 2| imperial serene. ae es 
10 | 6 | interna’ Financial Society, L 4 h 
§} 2/London &. 8. African Exp. .. 6} 7 
ai . Mortgage yt go pti 7 
100°}100 | Do 5 % Debentures......cresccses..-- 100 102 
20 | 5 |Land and Mortgage of Egypt, Lim} 4 2 
100 }100 | Do 5 % Mort. Deb. (red. in 36 yrs | 87 89 
60 | 10 Land Bourton, Listed Ne eaeiee s 4 
20 | 10 |fowa Land ........... 11} 124 
650 | 42; | London Financial Association, Lam | 2 3 
10 1} Manitoba M and Invest. L| 4 sf 
10/ 2 | Mauritius , Limitea......... 8 
50 | 50 | Municipal Limited, Ordinar: | 25 28 
10 | 10 | Natal & Colonisation Co.,Lim i 
5) 5] Do8 & Preference ..........s000s00++ 
251 6 | Nation t, Limited ........ " 
10 | 1 | Nat. Mort. & of N.Zealnd,Lj 1% 
100 /100 | New Brunswick L. and Lumber 5 %| 82 &4 
10 | 2 |New S. Wales M. Loan & Ag L.. y ¥ 
10 V.Zealnd.Grain Agnoy,f Merentl.,L 
25 New Zealand Ln.& Merc. Agency,L| 44 5 
100 100 do voipe. eas 98 
10 | 2 IN Zealand Mort.& Invest. 
10 | 4)N. Zealand Thames Valley Land. | 4) 4 
25 | 5 |New Zealand Trust & Loan, Limite | 16 17 
25 | 25 | Do Preference ............0.+seseese0+: 28 29 
"@ 3 | Newfoundland Limited ..... . 
Stk |100 | North British Australasian, Lim... | 35 40 
oun-|100 | Do 6 rs Guarantee: | (0 105 
10 | 10 |Omnium Securities, Limited, A... 5 84 
BS BRS FIG De cevenccchaseamnvioterecrassstiininne- 2 
6 Southland Invest. Lim 13 2h 
Stk. | 100 | Peel River Land & Min Limited | 23 ¢6 
10 Invest. & Mort., L 34 
20 | 10 |Railway Debenture Trust, Limiter 8} 
100 |100 | Do5 Z% Debentures.................... 107 1C9 
“10 | 10 |Railwey-Bhare Trust, Limited, A” | “63 6} 
20 | 20; DoBé6 % Preference................. 20 21 
10 | 2 |}River Plate Trust Loan, &c., Lim. ee 
10 {| 2 \Scottish American Investment, 3} 3 
8tk./100 |Sco' Australian Investment, L..|?20 230 
Stk./100 | Do 5 % Guaran Preference...| 12 117 
Stk.j100 | Do6 do do J132 187 
10} 1S. African Loan Mort. & M. Ag, L. 4 
25 ( 25 |South Australian............cecssece sesee: 70 75 
10} 2)S. Aus. Land Mort. and Ag., L. L....] 3h 3% 


100 |100 | Do 4} % Debentures, 1 
100 |100 | Stock Exchan; 





° 
10 | 10 De ry reer Shares 
2) o Loan Company of Canada...| 4 | 
20 2 


8 De New 
16 | 6 |United Discount Corp., 
200 |100 |United States Mortgage 6 ae = 


BO | 80 |Van Diemen’s Land 


Peete ir itty 
















THE ECONOMIST. 


GAS. 


10 
1 
20 
20 
5 
5 
Str, % 
20 Brighton and he ° Gen. Gri: 
20 British Gas Li 
10 seeeenee 


Ree eee eee een eeeseeeeeeneeeeeeeere 


Reena eee eeeneeseeneeee ae 






Bi FEO cconse sce soscas neovesevccvesee seeses 
t and Coke A, Ordinary .. 


Do » 4% Maximum ... i 
Do C, D, & E, 10 % Preferential... 
DoF. 5% o 
DoG,73% — on 
Do H, 7 % Maximum 
Do J, 10 Z% Preference 
Do 4, % Debenture Stock 
Do 4} _ 
Stk.|100 | Do6é 





10 | 10 |Hong Kong and China... 
* 100 |Im 


% Debenture Stock ......... 
ai Poste heceneeith 
—_ a 
g MARNIE reser ccs recconseeqsoens 
OE GROW ia sechasscktcnsccksoembuinsceaseeies 1 






100 {100 | Dod % Debentures ...........000000+ 

20 

6 | 5 lOriental, Limited .............:cccccereee 

© 1B. Tn OO cinescntsiccscernsiderernotonr caters 

Bh? Db De Be BAUD: coven ccincscnnssiscncsaies 

6 | 5 jOttoman, Limited .............0cssesee 

WD £20 Bratt, SAR ances scsinn “isntiiscb essies 

20 | 20 [Rio de Janeiro, Limited ............... 

10 | 10 |San Paulo, Limited ................0060 
Stk. 
SU TIOD FUROR oc icsckccdeken concsdessascermepeticess 
Stk. 

5 

WATERWORKS. 

20 | 20 Antwerp, Lamited .............ccceeseeees 16 17 
Stk./100 |Cheisea, Ordinary .. -++195 200 
20 | 20 (City of St. Petersburg, ‘Limited oe 1 


Coine Vaiiey 
East London.. 
Kent Junction Maximum ‘lo 0% 

eee 


12,987 to 14 284 
paste 14.306 


Do Debenture Stock B .. 
—— Limited, A 6 % Preferred .. 
20 ee es ro 
Stk./100 
Do New Ordinary 











ew River, NOW .ccccsscoececcoscsssscceses) 828 382 
Do 4% Debenture BOOM decccccseins 112 115 


Southwark and Vauxhall, Ordinary/173 173 
10) 5 10} 114 
Stk.'100 \West Middlesex ................cseeceseees 2 





SHIPPING. 


Merchant Shipping, chocee 
10 |National Steam Ship, Limited ..... 2 
5 |New Zealand Shipping, Lim.......... 1 
10 Orient Steam Navigation ............... 4} 
50 /Peninsular and Oriental Steam ...... 59 

20 | Do New, 1867 


eee errr ri ete) 


w, Savill, and Albion, Lim....... 
Union a Ship, Limited ............ 


Pitt itr rt titty 


ibs 








TEA AND COFFEE. 





WOE, dicile siadahinetensomegses 
British Indian Tea, Limited .,, 
Darjeeling Tea, Limited ........ 
Eastern Assam, Limited 


Jorehaut Tea, Limited .. eon aa 
0 |Lanka Plantations, Limited 


=TeTE 


~ 


0 |Luckimpore Tea Co. of a 
24; Moyar Coffee, Limited, 1880 as 
10 |jOuvah Coffee, Limited 


SSySSSsssss 
Sala: werent 





. 





i 8 
0 |Lebong Tea, Limited ......0.0.......00005 10 10 


j 
nay 
Scidiaiaieaetnasialaaiiiiini a tia ceteiales | ae 
i 
; 
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BRITISH MINES. 











~ 
OR et tt Ol ot to Be 


120,00 
650,00 
100,00: 
11,00} 10 
75,00 | 1 
400,00} 1 
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1 ,Lake Superior Nativ. i 
Copper, — < 
La Plata Minin 
Smelting ted. & *& 
8 | Linares, Limited ...... 34. 4} 
10 |Mason and Barry 
ee 9 9 
Mysore Gold Mining a 
evevesesscoses 1 
10 |New Emma Silver Min i 
ing, Limited ........... } 
1 |New Potosi Ordinary .. 
1 Do 4 % Preference .. 
4 |Panulcillo per, Lim. 2 % 
8 |Pestarena United Golc, 
Limited . 0 2 
20 |Pontgibaud Silver Lead 
nin a 43 4} 
1 |Port Phillip, & Coloni 
Gold Mining, Limikd|) 4% 
6 |Richmond Consolidat d 
Mining, Limited ..| 2} 3} 
100 |Rio Tinto, Lim., Mort 
gage Bonds, 1880 .. or 100 
100 es % znd Mortgage| 87 90 
10 Shares ..........0040- 104 10} 
10 Ruby and Dunderberg 
Consoltd. Mining, 
Limited . a 
1 Santa Cruz Sulphur ‘and 
per, Limited ...| ... 
1 |Scottish Australian, L 23 8 
4] Do New wis 14; 4b 
2 |3ierra Buttes ‘Gold 
Limited .. 


2 Do Plumas "Eureka. s 
1 |Silver Peak Mining, 


St John del Rey, 


100 

TRIES vaccccssseos 0. | 67 72 

1 |Tambracherry Estates 

and W Gold, 
ES 3} 

2 |Tharsis Sulphur, and 
Copper, Limited ...... 43 5h 
2 illa Copper, Lim.) 0 4% 
6 |Tolima, &., A Shares 23 3} 
93 |United Mexican, Lim 2 3h 

Wentworth Gold Min., 
Limited ... ........+0 4% & 
1 lYorke Peninsula, Lim| 0 4% 
1 Do Preference ......... 0 8 
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(Continued from page 736) 


Serrits TORPENTINE has declined, falling 1s during the week. 
To-day’s quotations: on the spot, 26s 6d to 26s 9d; last four 
months the same. 

TALLow remains dull. There is an abundant supply of home-made, 
and quotations of Australian lower than at any former period. 
rather large quantity of the latter declared for public sale to-day.; 

Tosacco.—There has been no improvement in the decnnd for 
American tobacco during the past week, and the sales have again 
been upon a very limited scale. Prices are unchanged. Rather less 
inquiry has been experienced for all classes of substitutes. 


POSTSCRIPT. Fripay Evenina. 
Sucar.—Crystallised and Barbadoes by auction to-day went at 





THE ECONOMIST. 


bags Natal concrete sold as 
1286 to 15, part at 13s. 3,953 pockets part sold at 
FFEE quiet, unchanged. The ic sales to-day included 
casks, besides smaller me if aot 
— Some v 
ocha, 100 bales sold, chiefly at 72s for mixed short berry. 1 
bags foreign included washed Rio new ; good 
fine colory Honduras at 91a @d to 100, Pn si 
— quiet. 
MENTO.—A small quantity sold at good 
Tense ae dee “ny follows : Tinton foe se : 
nea, orins. ili copper, g.o.b., 447 } cash. 
oe ane hae bop beak ee ES 
ILS. on cocoa-nut by au:tion, ‘‘ wi = 
on ae y ion, ‘*withort reserve,” sold at 


* 
—-. 


TaLtow.—Of 1,441 casks Australian by auctio 
last week’s quotations. Town-made as i ¢ 3, 660 casks sold at 


| easier rates, and the week’s business is 209 casks 7,700 bags. 1,699 













OFFICIAL RAILWAY 







































































Revenue past Half- {Dividend 
Capital Year. \Cent. per SS Receipts, 
Exp’nded| ; at i : Receipts of Halt- | Miles Open 
} j 1 j 
ex Leased ae work. | Fixed az 2t|aa Name of Railway. BS as ay 3 in 
Lines, Ke- | pensen. Charges.) of | of | of 3 £ 3 3 
ceipts. 1883) 1884 1884 = gs 1885. | 1886. 
& é é 2 (%|2%1% | 1888 @ | 4.1 -metae ese 
ese ee ee ee 5 | 4 | 6 |Belfast and County Down June5; 1,227; 418 1 1, 6s| @ 
2,059,610 94,837) 51,582| 80,557, 4 24 Belfast & Nrthn. Coun 5} 1,817) 1,645, 3, 3,796 
4,229,599) 100,412, 59,567; 41,354, nil. | nil. | nil. |\Cambrian ‘ 7} 1,616 1, 8,101; 3,367 1 
89,162,7421,475,385) 721,140 516,951; 4 | 5 | 4 /|*Caledonian od 7) 18,285; 37,301) 55,586; 56,433 
6,205,892) 253,798 114,170) 94,4445 | 8 PUNE sccecetincinsninctesiaee 7| 1,804’ 6,276 8,030) 9,222 196,983} 211,732) 139 /| 13) 
12,760,801 657,365  276,721| 175,012) 5} | 43.) 44 |*Glasgow & Sth.-W 6} 10,136) 11,423) 21,559, 21,365 377,504; 331}' 3831 
oe aan anata aia aan pal ; ate (Great ondeled 7) 32,819, 24,584 ecassl 68,114 1,043 Loesd 
’ ’ 2, ’ 8.1, yi i Great Northern............... 7 082) 64,4 69,607 
6,885,086 836,2 7) 171,442 77,989) 43 | 44 | 43 [Great Northern (Ireland 5| 7,137) 4 12,059, 13,419 2 = 
5,126,537! 164,898, 84,144) 72,181) 1 1 (1 }*Great North of 6 2,518) 3,4 5,043| 5,882 sot | 239 
7,943,865) 368,780 204,724) 66,095) 5 | 44 | 42 iGt. Southrn. & Western. (I. 5| 8,647, 6,482 15,129, 15,382 426 | 474 
73,021,650 4,301,153 1,965,403/1,461,383, i 5 | 7 ‘Great Western ..........0 7| 70,777) 76,618) 147,395, 158,743. 2,301 | 2,291 
89,267,505 1,961,716 1,082,430) 636,385) 43/4 | 44 |Lancashire & Yo 7| 29,223 43,265| 72,488 105,072 4964 
93,643,577'5,411,415 2,734,962 1,390,854; 8 | 6 | 74 [London & North-W: 7| 85,482 111,978, 197,460. 1 1, 177% 
23,282,242'1,164,522 622,675] 384,440, 7 | 2 \Lon., Brightn., & 8. 6) 39,809! 10,300! 50,109) 43,909 455 | 455 
26,9.1,870/1,556,281) 868,511) 860,534) 7 | 4 | 4 London & South-Western 7} 36,323' 17,016) 63,339, 54,721 
25,798,783) 682,252) 240,659} 321,567’ nil. | nil. | nil. /London, Chatham, & Dov: 7| 18,641; 4,27: 22,916, 26,584 1 Hs 
1,792,730} 90,542) 43,375) 14,475) 8} | 3 | St \Lon., Tilbury, & South 7 2,170, 3,092, 4,305 67 | @- 
26,464,875'1,048,488 613,296) 485,947) 2 4 /Man., Sheffield, & Lincoln. 7} 451] 25,190) 34,641) 37,773 
852,940! ' 63,178, 26,365] 1,646, 9} | 8 | 9 |Maryport and Carlisle...... 7) B48 “a 43 
7603580, 219°863, 977640] 120,686: nil | nil. nil A "S20s| "Bal? i 
J 12,563) 640 ; nil. | nil. / nil. | 412 18 1 
75,400,722 3,844,993 2,011,475) 1,075,909) 3 5 | 5% |Mid 7 46,735 65,485) 112,220) 158,914 1,270} 1,263 
4,706,944! 217,941) 127,997| 65,202) 33 | 3 | 8 5 | 9,231 870 | 870 
83,140,692 1,328,400, 638,S11| 588,998 55 | 3) | 4% \*North Bri 7 50,618; 60,539 } 
Coe 8 ate deel "siiaee 728,438) A 6 6 9| 135,254 Lsset sole 
, »5 1 ’ { j , 
892,889 ener - i. a a rr . 4 {{N. Staffordshire — Rail. i 0,056) 121902 we |. 
° vy . ed J LR COMA cersscee cereresrees 7 1,604; 1,205 {ite 28 
1,390,209, 70,845) 87,124) 26,97410 (10 10 Rhymney  ......cccscccecsceees 6 3, 8,006 4h) 41} 
22,323,707 1,167,419, 48,605) 833,872 7% | 3h | 64 South-Eastern ........s.0000 6 10,449] 88,332, 47,224) $35 | 332 
3,035,261 336,830; 204,327, 82,19616 16 14 FEE VOUE svnssccrnensnscnsecnicta q 16,437; 14,076 92 90 
fascend 4 | 
COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 
Keceipts. | Total Keceipts, Keceipts. Total Keceipts, 
Name, Week Name Week aaa tee Name, 
* | Einding| 1885. | 1884. 1885. 1884. 












































Ending! 1885. | 1884. | 1885. “ 


| 
Co:onal, _| 2|2| 8 2 | Bu.A.& Rosario. May 10, %834 1,509 6,108| 27,792 Central _Pacific.. 
Bmby B., & %.1.\May 2 32,093, 32,636, 423,003 447,238, Meridnal.Italy..*| 13) 38,516 35,197 584,960) 549,943 Chic, Mil. & 3. P... 
Canadi’n Pacific, May 31, 42,800, 37,800)... a | Mexican .......... (June 6 16,200’ 16,200 304,600; 359,800 Chic.& North Wa 
East Indian ......\June 6| 86983 76,621 '},972,911,1961765| Nthu. of France...May $,116164 119200 2,056,225 2,170,470 Denver & RioGra 
Eastern Bengal..| ... | .. sa oe vee | OttOMAM ......0... 16, 3,253) 3,165 70.491} 78,757, Dlinois Central..| 
G. Tk. of Canada June 6, 68,786, 30,124 1,627,673,1814370, Paris & Meditr...* 27 262900 259552 5,067,292 5,838,916 Louisv, & Nashv. 
Gt. Indn. Penin...| 6 | 69,529, 80,737 1,810,294/1680677) Paris & Orleans.. 27 133388 133800 2,687,028'2,725,416 Norfolk & W: 
Madras ............ May 2) 11,524) 12,680, 232,878, 229,177, Smyn & Cassaba.. May 13| 2,066) 2,848 





SOON A Ne TAA ARITA = 





# |\May 2) 47,350; 63,977) North. Pacific..... April 

4 Oude & Rohiknd) Apr. 11/ 12,431) 13,253| 153,744, 173,49, Sth. Austrian..* 27) 80,382! 76,296 1,459,936 |1,456,492 Ohio & Misisip - May 

; Scinde ..............May 9) 34,085) 18,039) 478,834) 363,555, Stn. of France..* 27, 67,408! 65,643 1,429,840;1,440,100' Phil. & Reading. Fe 

: South Indian.....|Mar. 28) 9,342) 7,776, 103,574) 92,859 Wstn offrance..* 21, 95,663/ 100668 1,820,187 1,870,683 St.Louis& SanF... May 

4 FOREIGN. AMERICAN. j | N.Y.,L.Erie&W...Feo. (274 325|22/150) ih sed 

4 Bu. Ayr. G. Stn...|May 17/ 19,150) 15658) 818,253 600,388, Ala. Gt.South’rn Apr. | 16,570/ 17,060, ... Union Pacific..... Mar. 395102 809003 1,042,332/1007688 
; ‘ oa . | Ala.N.O & Pac...| 7 64,200 63,050' ... | | 


Bu.A. Ensenada.|__31|_2,804!_2,547/ 





* Yearly from 1st January 


COMPLETED SCHEME OF LIFE ASSURANCE. 





LEGAL AND GENERAL LIFE ASSURANCE 


SOCIETY. 


The Society’s Conditions include the following ; 
Immediate payment of Death-Claims : f 
Special protection against omission to pay premiums : 
World-wide residence after one year in ordinary cases : 
Guarantee of Surrender-value : a 
Freedom after one year from forfeiture through suicide. 








TO £20,000. 


Retiring Partner in @ 
x letter, to 
Dunstan's 


GLASS 


£15,000 


with —_ — Yo of 

ugar nit House.— A’ 
“irene Public Ledger Office, 
passage, London. 


GILVERED 


for LOOKING @ 





PLATE 


PATENT SILVERING COMPANY (Limited), 


The new explanatory Prospectus will be forwarded on application. ({ILT CHIMNEY-GLASSES, COR- 


The Invested Funds exceed Two Millions. 


made as at 3lst December, 1886. 
Offices, 10, Fleet street, London, E.C. 











Now Ready, crown 8vo, cloth, 5s, 


Strand, W.C. London, E.C, 


——— 


Policies indisputable. tp s 
Nine-tenths of the total Profits belong to the Assured. The next division will be 


MONEY MAKES MONEY. 
CAREFUL INVESTMENTS in Stocks and Shares 


London: Pavid Bogue, 27 King William street, | 141 and 142 Gresham House, Old Broad street, 





pe ae pis IN HARD woe 
Sune eee Old G re-silvered. . ‘ 
THE PATENT SILVERING COMPANY 

10, 12, and 14, Lower Kennington lane, 





THE STANDARD OF VALUE. | are often doubied in a day. £10 to £1,000 realises SALINE.—After using this unique medicive 
TILL *IGHTON JORDAN, F.R.G.S., | the same ratio of profit. Non-liability system. Ex- Edward Kidd, writes: “The headache and. 
slihilaacsoul ag er oe of , lanatory Book (5th Edition) sent gratis and post | de ion under which I laboured are now 


| ‘“‘The New Princip'es of Natural Philosophy.” ree.—Address George Evans and Co., Stockbrokers, = n. shee aa oe Lemeor 
| 
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Banks, &c. 
KONG AND SHANGHAI 


BANKING CORPORATION. 
‘auerte Fo0,t00., 
Reserve for Equalisation of Dividends, $400,000. 
Reserve Liability of rietors, $7,500,000. 
Cover or Dimecrors - Orricn m Hone 
One. 
A..H. - 
2 F Danton, ef Mew A SAY and Oo). 
Albert Deacon of Messrs E. and A. Deacon). 
vid McLean. 
Banazrs—London and County Banking Company, 
BRANCHES AND AGENCIES. 
San Francisco 


HONG 


N BANK OF AUSTRALIA 


(Limited). Established 1837. 
960,000 


Si granted on the Bank’ 
tthe ‘Colsaiee of Australia, New 


i 
ag (© REMITTANCES are made to 
BILLS on the Colonies are negotiated and sent for 
collection. 


DEPOSITS are received for fixed on terms 
which may be ascertained on 
URN, Manager. 


1 Bank buildings, cemben. London, E.C. 
[HE QUEENSLAND NATIONAL 


, LIMITED. 
(f nder the ies Act the 


favourable terms. 
The London 0 recei Deposits for fixed 
eewucelion, rates which may be on 
R. D. BUCHANAN, x 
Ne. & eo , Manager. 


THE BANK OF SOUTH 


AUSTRALIA, Limited, 
Established 1841. Hzap Orrice—31 Lombard st., E.C, 
Capital, £800,000; Reserve Fund, £200,000, 

Drarrs anp Lerrers or Crepit Issuxp. 

Brus Boveut anp CoLLEcrsp. 

Deposits RECEIVED for fixed at rates which 
may be ascertained on spp ‘i 
W. G. CUTHBERTSON, General Manager. 
THs 


NEW ORIENTAL BANK 
CORPORATION, LIMITED. 


London—40 Threadneedle street. 
Edinbu 


THE COMMERCIAL BANKING 
COMPANY OF 8YDNRY. 


Betablished 1834. Incorporated 1848, 
eee. 
LUTTERS 
GE on the 
yaney, and on the 
and Queensland 
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THE NATIONAL BANK OF SCOTLAND 
LIMITED. oh 
Incorporated by Royal Charter and Act of Parliament, 


ESTABLISHED 1825. 
HEAD OFFIO E—Epmvsvres, 


Capital, £5,000,000. 


Paid up, £1,000,000. Reserve Fund, £660,000, 


LONDON OFFICE-—37 Nicholas lane, Lombard street, E.C, 


CURRENT ACOOUNTS 
DEPOSITS at Interest are received. 


CIRCULAR NOTES ani LETTERS of CREDIT, available in al) parts of the World, are issued free 
INVESTMENTS and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIES, 


&c., received for customers. 
At the London 


MERCAN TILE BANK OF 


rnceyurtel eta Parsonk 
n 
Lonpon Beancu 153 LEADENHALL sTREET, E.O. 
Paid-up Capital £300,000 
Reserve 


Number of Shareholders 566 
Bh yas So issued on Sydney, and Bills negotiated 


collected. 
DEPOSITS received for Ong, Two, or ToR2B YEARS 
_at Five rer Centr. 
GEO. H. ALEXANDER, Manager. 


£570,000 
days’ sight, ted the Head “Oane on 
are ul e ce 

Branches Neo coms the eatcaliaas and New Zea- 
land Colonies. Bills purchased or forwarded for 
collection. Telegraphic remittances made, 

DEPOSITS received for fixed periods, on terms 
which may be known on application. 
DA GEORGE, Secretary. 


[MPERIAL BANK OF CANADA. 


Heap Orrics—Toronto. 
Branches in Ontario and Manitoba. 
Conte Paid $1,500,000. Reserve Fund, $650,000. 
ONEYS EIVED for Credit of the Head 
Office and Branches in Ontario and Manitoba, and 
Letters of Advice thereof issued by he Agents of the 
Bank in London, England—Liloyd’s Barnett’s and 
Bosanguet’s Bank, Limited, 62 Lombard street, E.C. 
SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of the 
= in Toronto, or through its a — 
ellington street, Leader lane, Toron 
D. RB. WILKIE, Cashier. 


[THE STANDARD BANK OF 
SOUTH AFRICA (Limited). 


a a. eee 


Heap 
SEE AREER ena E.G. 


Subscribed Combed. cssciiccie ecctcevcecee 4,000,000 
Paid-up Capital ............... 


grants Drafts on the principal towns in 
the Cape Colony, Griqualand West (Diamond Fields) 
Natal, and Transvaal, and transacts every one 
of Business connected with the th 
African and a ails 
Interest allowed on one year longer 
periods, a rates aes may be ascertained on 
application. 


THE COLONIAL BANK OF 


NEW ZEALAND. 

Incorporated by Act of the General Assembly, 1874. 
Capital, £2,000,000; Subscribed Capital, £1,000,000 ; 
Paid-up £400,000; Reserve Fund, £43,000, 
HEAD OFFICE—DUNEDIN, 

Lonpon Directors. 

A. G. Anderson, .; L. H. Courtney, Esq., M.P. 
George Cowie, Managing Director. 

BILLS on Australia and New Zealand negotiated or 
collected. 

DRAFTS and Letters of Credit issued. 

DEMAND Remittances cabled. 

DEPOSITS received for fixed periods, and eve 
description of Colonial Exchange and Banking Busi. 
ness transacted on favourable terms—to be ascertained 
on application. 

No. 13 Moorgate street, E.C. 


THE NATIONAL BANK OF 
Incorporated b: ae f th Legiala tu 
y oO! e of 
South Australia, and Western pA Rgy oy 
rt am 000. Paid ry £800,000, 
Orrices—149 Leadenhall street, E.C. 

This Bank conducts ess of every 
description with the Australian Colonies u current 
terms. ved Bills mepeieted or sent for collec- 
tion, and of Credit granted upon the Bank’s 
Australia, a ite cies in x South Wales Non 

ew 
Zealand, Wocudken cat Tasmania. 7 
W. W. OSWALD, Manager, 


eoreesconcee 


————————————————— 


Office of the Bank every description of Banking Business connected with Scotland ig 


JAMES ROBERTSON, Manager in London, 
BANK OF BENGAL 


Heap Orrice Calcutta. 
Aguas dileiik: Aibioabnht menos 
gra, > , Cawnpore, Dacca, 
Delhi, Hyderabad, Lahore, Lucknow, Moulmeia, 
N Patra, Rangoon. 
CURRENT Deposit Accounts opened. 
Government and other securities received for safe 
custody, purchases and sales effected, and interest 
and dividends collected and credited to account, or 
remitted according to instructions. 
Copies of Rules, Powers of Attorney, &., may be 
had on application at the Head Office, and at any 


the 
London Correspondents—Messrs COUTTS & Co, 


[THE COMMERCIAL BANK OF 


AUSTRALIA (Limited). 

Subscribed Ca; fal z.t00y Paid-up, £600,000, 

000 ; - 
rve Fund, £190,000. "" 
Heap Orrice: Melbourne. 

LETTERS OF CREDIT and DRAFTS granted on 
the Bank’s Branches and ncies in the Australian 
Colonies. BILLS negotia and sent for collection. 

TELEGRAPHIC TTANCES made to the 
Colonies. 

DEPOSITS received for fixed periods on terms 


which may be ascertained on a. 
GEO NIVEN, Manager. 
1 Bishopsgate street Within, London, E.C. 


[HE AGRA BANK (LIMITED). 


ESTABLISHED In 1833. 

Carrrat, £1,000,000, Ressrve Funp, £220,000. 

Heap Orrice—Nicholas lane, Lombard street, London, 
in Edinburgh, Calcutta, Bombay, Madras 
Kurrachee, Agra, , Shan 

Current Accounts are kept at the Head Office on 
the terms customary with don Bankers, and in- 
terest allowed when the credit balance does not fall 
below £100, 

Deposits received for fixed periods on terms to be 
ascertained on ication. 

Bus issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 

SALES AND PurRcuases effected in British and 
Foreign securities, in East India stock and loans, and 
the safe custody of the same undertaken. 
ee : and Army, Navy, and Civil pay and 

ons b 

Every other description of Banking Business and 

money agency, British = Indian, transacted. 


THOMSON. Chairman. 
BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835), 
¢ Tarendnesdie street, London. 
Paid-up capital ..%........000....0.00 1,600,000 
Reserve fund ......c.ccccccsecrcareeeeee £750,000 

LETTERS OF CREDIT and Drafts issued on any of 
the numerous branches of the Bank throughout 
Australia and New Zealand. 

BILLS aopeeaee or sent for collection. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for fixed 
— or for ame yung to > ae on terms which 
ma ascertained on application. 

y PRIDEAUX SELBY, Secretary 


ea ee ea nea 
LON DON, PARIS, & AMERICAN 
BANK, LIMITED. 
CaPIraL, 1,000,000. yoy £500,000. 
‘AID-UP, . 
Heap Orricz—9 and 10 Tokenhouse yard, Lothbury, 
London. 
Braxcn at San Francisco, California. 
Acexts at New Yor, Messrs Lazard Freres. 
AGENTS AT Paris, Messrs Lazard Freres and Cie. 4 
Banking and Exchange business with AMERICA ae 
the Continent of Evrorg transacted on favourab 
terms. Credits issued available in the Unrrep STATES 


Evrops, Ixpia, Cutva, AvsTRALiA, and elsewhere. 
ae eee W. ROBERTSON, Secretary. 


CHARTERED BANK 


OF AUSTRALIA. 
n ted by Royal Charter.) 
-up Capital, One Million Sterling. 
Orvick—2 Old Broad street, E.C. Bank's 
Letters of Credit and Drafts issued on the 
Branches and Agencies in Australia, Bills purchased 
or collected. ved 
T.legraphic Remittances made. Deposits recel 
or xed periods on terms which may be known 0m 
application. JOHN 8 D, Secretarv. 


LONDON 


vf 
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